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I  At  the  Lookout  [ 

IBUSINESS  IS  STILL 
;  BEING  INFLUENCED 
I  BY  EVENTS  ABROAD 


Supreme  Court  Would  Write  Eldorado  Gives  Promise  of 
‘Finis’  to  Social  Credit  Era;  Justifying  Hopes  of  Early 

But  in  the  Determination  of  Desperation  Aberhart  May  Go  j  Discoveries  in  Far  North 


But  in  the  Determination  of  Desperation  Aberhart  May  Go 
to  Privy  Council  While  Fight  Is  Continued  at 
Edmonton  and  Ottawa 


-  'I'lic  record  of  the  Social  Credit  party  in  Alberta  since  its  success  at 

Outlawing  of  New  Deal  .and  the  polls--a  success  for  which  it  seemingly  was  just  as  unprepared  as 
Bennett  Resignation  marked  by  determination  to  retain  power  at  all  costs. 

.  j.  .  *  .  This  refers  to  the  elected  members  generally  and  to  all  leaders  of  the 

/Vnnapatea  movement,  in  and  out  of  the  House  particularly  those  forniuig  the  gov- 

riDM^iviTC  IM  1 1  c  ernment.  The  people,  disillusioned  as  to  promises  of  a  a  month 

LltVtLOPMtNTb  IN  U.  3.  dividend,  have  luid  their  hoites  himyed  up  by  other  equally  ridiculous  and 

-  impassible  assurances.  lOvery  possible  legislative  trick  in  the  political 

Freight  Rate  Advance  a  Con-  bag  has  been  employed  to  out-ni:inoeuvre  all  opposition  and  to  bring 

structive  Factor  But  Whitney  economic  pressure  to  bear  upon  the  banks,  the  mess  and  all 


Pail.. I4a.  those  who  refuse  to  how  down  before  rremicr  Aberhart  and  those  eon- 

1- allures  Has  Adverse  Effect  cedit  powers  tbat  be. 

on  rublic  oentiment  (|,;,(  (|,p  Suitrcme  (’oiirt  of  Canada  has  confirmed  the  judg- 

^  ments  of  the  Conrts  of  Alberta  and  the  powers  of  disallowamte  at  Ottawa, 

^  j ' ' •  I'  "  cek  has  seen  two  develop-  (pe  determination  of  the  Social  C'rcditrrs  to  hold  on  to  the  last,  appears 
ments  of  major  imporlatwa;  in  to  have  bccoiiu'  the  determination  of  desperation.  Premier  Aberhart.  mem- 
Canadi.in  public  affairs  —  the  Su-  governnn'iit  .'ind  parly,  and  Social  Credit  mcndicrv  of  the 

.  .  •  j  ,  .1  •  House  of  Commons,  all  indicate  llial  they  arc  closing  their  eves  to  "the 

Picmc  (  ourt  .nidgmcnts  outlaw, ug  n.^st  to  delay  Ihc 

Alhcrta  s  Social  Credit  legislation,  "day  of  reckoning.”  Tliat  is  Ihc  only  interpretation  to  be  placf;<l  on  state- 
.nnd  Ihc.  rcsif,'nation  of  Hpnoiirablc  j  ments  emanating  from  government  headquarters  in  AlheriH,  the  debate 

I?  H  Heiini'ii  -is  in'iiirr  of  flic  Con-  which  has  Iteen  laiinehcd  on  the  floor  of  the  House  of  Commons,  and  the 
.  ",mti  as  .del  Of  he  (  on  v<„preme 

.sorvalive  pariv.  Holt,  of  these  de-  ,,ie  Pidvy  Council. 

eclopment.s  have  heart, ii;  on  fun-  W'itlioni  presuming  ,o  foreeas,  what  the  result  of  such  an  appeal 
damental  ceononne  mnditions  the  would  he,  it  seems  rrasonable  (o  assume  that  legislation  of  so  radical  a 
one.  on  credit  and  the  oilier  on  the  I  r'’'"'  inrial  Courts,  di.sallowed  by  Federal  amhorily 

,  ,  ,  ,  .  ,  ,  1 '"I'l  ruled  against  by  the  Supi-eme  ConrI  of  tbinada,  is  not  likely  to  find 

iiatiou  .s  fiscal  policies  hut  the  m- 1  f., ,  onser\alHe  of  all  the  empire’s  courts  ibe  Pi  ivy 


I  n.  1C  l?cn, licit  as  leader  of  the  Con- 
I  serial, ve  parli.  Hoih  of  tbese  de- 
iclopments  have  a  beariiii;  on  fun- 


iiatiou’.s  fiscal  policies 


[dications  are  that  they  had  lieen  j  Council.  Hut  an  aiipcal  would  serve  as  a  delay- a  delay  nbiioiisly  is 
[widely  anticipated,  .is  they  bad  little  nil  the  Social  Credit  forces  are  seeking  as  lliey  endeavor  to  rerove, 
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noticeable  effeel  im  business  scuti- 
luent.  The  Supreme  Court  rulings 
are  re.'issuring  as  to  the  stability  of 
Cana.dian  institutions.  The  change 
in  tile  Icader.ship  of  the  Couserva- 
!  tile  party  docs  nol  at  this  lime  pro¬ 
mise  a,,}  major  icpercussions  in  na¬ 
tional  affairs  in  view  of  the  govern- 
luenl's  secure  numerical  position  in 
the  House. 


from  the  body  blow  to  the  whole  .Soei.al  Credit  stnietiire  deliien-d  In 
f.anadas  highest  court,  judgment  of  Chief  .liistiee  Sir 

.Si,-  Hyman  Duff  and  Associate  .Iiis- 

iIiINNINI*  FI  AVt  'ices  can  bo  regarded  as  complete , 
A'UIVIVIIVU  lu/tlD  final  .so  far  as  the  highest  court  ’ 


Report  C.P.R.  Placing 

Freight  Car  Contracts 

It  was  reported  reliably  this 
week  that  the  Canadian  Paci¬ 
fic  Ilailway  is  placing  orders 
for  freight  cars.  .No  official  an¬ 
nouncement  had  been  made  at 
the  time  of  going  to  press  but 
it  is  understood  that  eontraets 
for  2.700  cars,  comprising  2000 
box  cars  and  700  open  top  ears 
will  be  distributed,  as  usual, 
between  Canadian  Car  &  l-’oiin- 
dry.  National  Steel  Car  and 
liastern  Car  Co.  lOstimated  va¬ 
lue  of  this  <-ar  business  is 
somewhere  in  e.xeoss  of 
*7,000,000. 

COMPANY  PROFITS 
FOR  1937  HIGHER 
BY  30  PER  CENT 

Aggregate  Net  Earnings  of  125 
Corporations  Reveal  Wide 
Gain  Over  1936 


(,'anada’s  highest  court, 

DUNNINaLAYS 
SOCIAL  CREDIT  AS 
NATIONAL  MENACE 


GROSS  UP  16  PER  CENT. 


Net  earnings  of 
poralions  for  the 


125  Canadian  <  or- 
I0::7  I'ise.-il  year, 


in  Canada  is  coneeriK'd.  Tlie  Chief  ’  <-oiiipiled  l>y  ’I'lie  l-'imineial  limes, 
.Iiistiee  went  even  furlliei  than  op- 1  have  shown  an  aggregate  increase  of 


Great  Accomplishments  During 
i  1937  With  Further  Construe-  | 

I  tive  Developments  Ahead 

INDUSTRY  IN  MAKING 

Interests  Close  to  Company  See 
$1  a  Share  Earnings  by  1939 
j  —  New  Markets  and  New  M 

I  Financial  Interests 

I  - -  j 

!  By  W.  A.  HIGGINS  ‘ 

lofonlo  Editor,  Financial  Times 

Karly  Spanisli  explorers  soughl 

wilhont  success  lor  a  couuii'i  oi  |, 

city  in  the  new  ivorld  Ihiit  was  sup 
posed  to  he  rich  in  gold  iind  jeweb.  — — 
and  since  iha,  lime.  i;|  Imiado.  ibe 
mime  of  that  falniloiis.  mythical  I,  ADI 
I  country,  has  hcc-n  a  s.iiionsm  for  an\  Lt/lItL 
'  region  said  to  aliound  in  easily  ac-  __ 

quired  wcallh.  .'-'o.  w  hen  a  new  min  i  D  i 
I  ing  coniiian,'-  was  formed  in  Ib’Jil  i.i;  Dl 
,  develop  a  gold  prospect  in  .Nortliem 
I  Manitoba,  the  name,  CMorado  lii.lil, 

'lines  t.td  .  was  chosen  in  boiimllcss ' 

!  optimism  and  acainsi  all  precedent. 

I  .\s  far  as  gold  was  i  om  cnied  Hie  iip-  On  Ca 
|limism  was  ill  founded  and  opera  /-•  . 

Itioiis  in  .Miinllob.-i  were  com  luded  in 

I  1528  but  (iilberl  Haliine.  managing  i  - ^ 

I  flircetor  of  the  eompan,'.  found  liis  ■ 

171  Dorado  in  'Ia.\,  ITin,  mi  Hie  shore,  ASK 

of  (ireal  l!e;ir  l.ake  w  iiliin  28  mile.  ' 

of  Hie  .\retie  ,'irele.  ('oilieii 

In  the  liardc-gl  and  mo,';|  rcinole  deatb  Hii 
|)art  of  Canadii.  Hilbert  HaHine  fmind  iTgistr.'ir 
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EARLY  REPORT 
BY  COMMITTEE 
LAKE  SULPHITE 

On  Capital  Requirements  for 
Completing  Mill  ConstrucHon 
— Quebec  Investigation 

ASKED  BY  EXCHANGE 

Coineidi'iil  wiHi  the  news  of  the 
deatb  Hii.--;  w  cek  of  "  illie  Amynl,  K.C., 


i’nnM n  eHemical  elemenl  whieb  ,s  H.e  I  provilll^'of'iy^ie^^^animin^r' 


, ,  c  D  c-  Financial  Machinery  Controlled 

U.5.  Business  in  Fog  u  u  i  t  n  j 

acl  c  -v  £  lu  r»  I  hy  Bank  of  Canada  — 

I  After  5  Years  of  New  Deal 

j  Itnsiucss  eontiniies  to  look  to 

j  evi'iits  and  developments  abroad  ra-  MANAGED  CURRENCY 

I  tiler  than  at  home  in  their  bearing  - 

jdireelly  on  Camida’s  highly  import-  Ottawa  Bureau  The  rinai.cial  Time. 

ant  export  trade,  and  indirectly  on  J"  /*« 

;  .  .....  to  establish  it.s  sy-.-^leni  in  the  prov- 

1  prices,  wages  and  other  factors  cn-  gocini  Credit  is  sing- 

;  lering  into  costs  of  production,  pur-  jpg  what  must  eventually  prove  its 
I  chasing  power,  etc.  And  it  is  the  swansong  in  the  Iialls  of  parliament 
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MANAGED  CURRENCY 


Bureau  The  riiiaiicial  Time* 


set  of  his  judgment,  when  he  said:  j  crease  in  total  n 
"H  is  no  part  of  otir  duty  to  eon- j  equal  to  about 
side,-  the  wisdom  of  the.se  measures:  ;  aggregate  gross 
we  have  o,,ily  to  ascertain  whether'  per  cent,  greater 


crease  in  total  net  e.arnings  for  |  dust  r> 
equal  to  about  27  per  cent,  while  limpir 
aggregate  gross  profits  were  It '.5  alwa>-i 


_ I’l  ii  ir  iieil  in  its  effort  within  the  lambit  of  Hie:  I'otal  net  earnings  of  Hie  125  com-  deed  sn, •round  ihe  discovery  of  ra 

(  o -f.  h'li -h*  it  irni  in  iho  nrov-  iHil •'I”’’*.''  entru.sted  bv  the  conslitii-'  panics  for  Hie  in:;7  fisciil  year  diiini  by  the  i  iiries  and  Hie  diseoi t'ly 
l•l•,..li,  is  slaliitcs,  Hhc  RN.A.  Act.  and'  amoiiuied  lo  .«1  l.'l.lw  t.bl  1  which  com-  of  a  pitclildende  deposit  at  Great 

ino-  .....si  nvf..oii-.iiv  nrAvn  ils  I’oiiiinion  .Acl  establishing  Al-i  pared  with  an  aggregate  figure  <if|Iiear  laike  liy  (Dllierl  l.afiine.  This 

‘  .  ‘  .  II  f'r..P,.ii..„.nnt  hcrl.'v  as  a  province),  to  the  Legi.sla-  *87. t5fi,5;’,2  for  previous  year,  a  gain  phaso  of  i:idora<io  has  been  more 


i'orresponiiruts  in  Nriv  York 
and  London,  Ens» 


HOPEFUL  SPIRIT 
MARKING  A  NEW 
SEASON  IN  WEST 

Favorable  Price  Levels  Virtually 
Assured  for  this  Year’s 
Crops 

WInnipec  Bureau  Th*  Financial  Time* 
'Vinnipeg  With  the  first  warm 
spring  hrec/es  appearing  on  the 
lirairies,  the  West  is  already  fhink- 


i  puzzling  situation  in  the  United  Ottawa.  It  still  is  ihe  evident  in- 
L.,  ,  ,  V  u  ..  ■  u-  r.  tenfion  of  Social  Credit  members 

Slates  to  which  attention  ,s  chiefly  establish  their  system  for 

I  being  directed.  The  fifth  anniversary  the  nation  and,  talked  out  at  one 
(if  the  .New  Deal  has  found  Wash-  hectic  sitting,  the  subject  will  he 
ingtoii  fogged  in  uncetlainly  as  to  *ik’ain  discu.sscd;  hut  for  all  the  t'U*  . . . 

,,ho  future,  rrcsident  Roosevelt  in  y:;itjry^cd?'7:i::nbers:’7 

1  continuing  his  noddle  ol  the  road  jf  fpw  proselytes  will  be  added  to*  '  itspicts  this  .it 

policy  seeks  lo  gain  the  good  will  of  the  memhorship  of  the  new  order, 
tiuliistr.v  hilt  shows  no  di.sposition  to  arguments  that  have  now  be- 

do  so  at  the  expense  of  the  sup-  familiar  to  most  people  were 

,  ^  ...  .  ,  advanced  by  the  Soei.al  (  rcditers  in 

poll  of  labour,  agrie.nllurc  and  other  parliament,  the  need  of  staie-eroated 
elements  which  demand  a  continu-  money  to  add  to  general  purchasing 
ance  of  New  Deal  policies.  power,  ihe  conviction  that  “genuine 


. . . .OM.  . . I,.,,,  1,1  ,,  nnderslood  Hie  inve.sHgalioi, 

dilsiri  suppl.Miig  a  ciimiiii-ni  and  an  i,..,i  i  ,  ■  .  , 

limpire  will,  prodncH  Hia,  had  ^  P""U  where  a 

always  I . .  mn, rolled  l.y  alien  7  ‘'7.  ' 

lerests.  Hlanioiir  and  Koniance  in-  1^1'  i  .  W  ^ ' 

deed  surround  ihe  discovery  of  ra  '•'‘'’n  niade  to  the  AHorney-Gen- 

diiim  by  the  Curies  and  Hie  diseoiery  '  late  Regis- 

of  a  iiitelildendi'  deposit  at  Great  l[-xchange  authorities 

Hear  Lake  liv  Gillievl  l.aHine.  This  ■Pol.  is  possible 

Pha.se  of  Uldorado  has  been  more  P'‘'«rntation  of  the  report 

than  adequately  *-oiered  during  Hie  delayed 


Hire  of  Alberta  and  our  respoosibilitv  i  of  *25.51 5.:', 75  nr  25.fi  per  cent.  Ag-jihan  adequately  eovered  during  Hie 

is  rigorously  ronfiiied  lo  Ihe  deter-,  gregato  gross  earnings  of  the  com-  Pup'  .'ear  and  a  half  in  a  score  of  nieantime,  the  i^olcctive 

minalinn  of  tliat  issue;  a.s  judges,  we  panics  sliowcd  an  Increase  of  .*5.5.- 1  magirzines  with  a  Tiaiion  wide  <-,i-  ('''P'U'Hpu  appointod  by  sharchold- 
do  not  a,nd  eannol  fntiniate  anv '  255.fi41  at  *2.55.815,552,  as  compared  fRatb-n  in  the  United  Stales  and  ”  h -‘ftt'c  meeting  of  February  „8th 


lative  proposals  emboJieri  in  them.  Of  the  1 25  companies  that  have  re- 
as  to  their  practicability  or  in  any  1  ported  so  far  for  the  152,7  fi.scal  pe- 


255. fill  at  *255.815.52,2,  as  compared  eulation  in  the  United  Stales  and 
with  .*‘’2'1  555  852  C.mada,  There  is,  lioweier.  another 

Of  Hie  125  eoninanies  that  have  re-  Phase  of  Kldorado  Hial  is  nol  ;:eiier- 


,  Bureau  I  h.  Mnanca,  I, me.  |  reflected  bv  the  .slock  markets  ^e,  vices  si.ouiu  i.om  loe  a- 

neg  With  the  first  warm  i .  j  j  'pk  ff'*'  Hh’  ussue  of  money.  Ihe 

breezes  appearing  on  the  ^  infrcase  i.s  regarded  amount  of  money  Canada  should 

the  West  is  already  think-  p-'*  disappointing  by  Ihe  railroads,  have,  depended  on  The  productive 
erms  of  the  new  crop  year,  I  in  view  of  ihcir  demands.  On  Ihe  capacity  of  Canada  a.nd  Canada’s 


convinced  that  no  vicissitudes  of  for-  other  baud  the  attitude  of  Conf 


1IIU.-,I.IBIU.  <xu»o>a..y  U.  .uy  o... ,  I  ^jod.  55  liavc  showii  iiU  impiovc- 1  "US 

Social  Credit  members.  It  looks  as  respects  this  aiHtiide  ofimenf  in  net  earnings  over  I5.5fi.  Of 7‘''’p'''P*'''  f'"'"  «  f'<.^'-'""ind  pr.is- 

1  few  proselytes  ivill  be  added  m  the  court  merelv  made  more  definite  I  Hie  50  that  have  reported  lower  ’  P^' ‘ 

the  motnhersnip  ot  the  new  order.  jt,.,  nilings  which  were  on  legal' earnings,  quite  a  number  of  them  '’"/I''', 

’Phe  arguments  that  have  now  be-  grounds,  without  eonsidering  anv  of  showed  a  more  or  le.s.s  mygligihle 
come  familiar  to  most  people  were  contraction  Companies  reporting  Poi's  for  15,8  and  15.,5  is  worthy  o 

advanced  by  the  Soei.al  ticditers  'n,j,istiee  commented.  This  parfirii-ia  material  decline  largely  comprise  r’"M  \i  i  V'l’ 

parltament.  the  need  of  staie-eroated  j  .Tuslicc’s  grain  handiin.g  organizations,  textile  i  ' 

money  to  add  to  general  purchasing  ,.„nemsion  that  Hie  Social  Credit  Act  operators,  .some  flour  millers,  and  j  articles  will  he 

power,  the  conviction  that  “ge.nuine|  ki  |  dcioicci. 

good  money  does  not  depend  on  the  I  (  on  niie  on  pa.ge  41 _ Jl _ _ _ ;  |ir„utl  l»evi‘lo|Miicii(  in  1!»;!7 

will  of  any  bank  or  the  savings  of;  ,  a  i  D  .  '  the  past  week  G.llmri  Da- 

Ihe  people,  the  cxi.stence  of  two  .  In  Company  Annual  Reports  ,  Hine  has  announced  the  finding  of  a 

kinds  of  money,  currency  and  eredii. ,  _  ,  *  ■  O  •  """■  o'''  '  'em  <  on- 

Thc  nation,  not  the  banks,  should  I  ASnOVC  V  i  taining  indic.iled  ore  to  Ibe  value  of 

have  the  power  of  creating  money.  OUalllCOO  JLltJClVld  O  kJdj  *s,nn(i,0"o.  This  Is  by  far  the  riebe.st 

Social  Credit  was  an  economic:  .  ,  i  j  o  t-  i  ore  .shoot  encountered  in  the  mine 

league,  not  a  political  parly.  Goods  ;TTiat  the  Industrial  ruture,  Whilf  Clouded  Can  Be  haced  Another  siaieiucni  this 

.and  set-vires  should  form  the  hack-  Wfl,  ,  week  hy  Harry  Snyder,  t  l  easnrer  and 

ing  for  the  issue  of  money.  ’Plir  Wiin  uoniioeiice  director  of  the  coinp.mv  verifies 

amount  of  mono.v  Canada  should,  - - -  -  ^  ruinours  that  Knglisli  fiiiaiieial  in- 

have.  depended  on  the  productive.  doubts  as  to  the  effeet.s  on  Canadian  business  of  condl-  'lerests  have  acquired  an  interest  in 

capacity  of  fanada  a.mi  Camida’sl  ^  company  executives  In  current  annual  reports  !  'h'’  <^omp.any.  Piver.se  in  nature  as 


Canada,  n'liere  is,  liowt-ier.  another  1  ba.s,  it  is  iiudcrslood,  been  hard  at 
phase  of  Kldorado  thal  is  nol  ;:eiier-  work  gathering  data  on  the  condi- 
ally  understood  by  invesiors  and  tliat  |  1"’"  of  the  enmpany  and  the  need  foi 
is  the  extent  lo  w  liieli  Kldorailo  iias  capital  with  which  to  complete 


developed  from  a  frost-bound  pros-  construction  of  the  mill  and  bring 
pert  on  the  .'relic  rir<-le  to  the  status  the  rompauy  out  of  liquidation.  Fol- 


forinaiion  of  the  committee. 


pori  Ol  laooui-,  agriciiiiurc  ana  oiner  parliament,  the  need  of  stsuc-ereated  ' 
elements  w  hich  demand  a  continu-  money  to  add  to  general  purchasing  j 
ance  of  New  Deal  policies.  power,  the  conviction  that  “ge.niiine| 

good  money  does  not  depend  on  the  I 
Freight  Rate  Increase  will  of  any  bank  or  the  savings  of ; 

Constructive  Development  Htf  people,  the  existence  of  two 

,  ,  kinds  of  monev,  currency  and  eredii. 

Ihe  aunouneement  of  an  increase  ",  .  ‘..i...  u  ...la  > 

The  nation,  not  the  banks,  should  ‘ 

in  freight  rates  by  the  Interstate  -ii^rve  the  power  of  creating  money, 
(ommeree  i:oniinission  lias  been  ta-  Social  Credit  was  an  economic: 
ken  as  a  eonslructive  development,  league,  not  a  political  parly.  Goods  iqTiat 

-as  reflected  bv  the  stock  markets  f f=''ould  form  the  h.-iek- 

,  ^  ing  for  the  issue  of  money.  the 
-alihoiigli  tne  increase  is  regarded  amount  of  mono.v  Canada  should. 


’  In  Company  Annual  Reports 

Business  Leaders  Say 

the  Industrial  Future,  While  Clouded  Can  Be 
With  Confidence 


results  to  daU-  and  deliniie  pros-  N.  C.  Poison  of  .'lontreal  was  elecl- 
pcels  for  1558  and  1555.  is  worthy  of  <'d  chairman.  .Mr.  Poison  informs 
<-onsidei-atioii.  Ii  is  ibis  [ihasc  of  The  Uinanrial  Times  that  pood  pro- 
Kldorado  Gold  .Mines  Kid.  to  wliich  gress  had  been  made  to  date  and 
Ibis  series  of  Hiree  articles  will  he  that  following  a  meeting  of  the  com- 
devoled.  miltee  on  Friday  of  this  week,  a  re- 

llroud  l»evelo|M.ieii(  in  1!»;!7  fo'thcoming  as  to  new 

...  eaiutal  requirements  and  possible 

During  Ihe  past  week  t.ilheil  Ka  ^  p,.,ns  for  the  obtaining  of  same, 
nine  has  announced  the  finding  of  a  Announcement  was  made  this 
new  ore  shoot  on  the  No.  I  vein  <-on-  George  S.  furrie.  rcceuei 

taming  indic.ilod  ore  to  Ihe  value  ol  o  i  w.  . 

*s,00,i;o"o.  rhis  I.s  l.v  far  the  riebe.st  "J  n .  ^  '  >’h.te.  that 

ore  shoot  encountered  in  the  mine  k  7s 

to  d.,te.  Another  slateno-nl  G.is  f"' 
week  hv  Tlarrv  Snyder,  treasurer  and 

riireeto'r  of  the  eomp.inv  verifies  f’"l" r  had  been  rinsed  do«  n.  KaeU 
rumours  that  Knglisli  financial  in-  "  '''  7'’ 

lerests  have  acquired  an  interest  in  P'^’P  "'flu^'Hy  was  ad 

n...  ....  vaiiced  as  Ihe  re.sson  for  the  sliiil- 


tnne  during  this  or  any  other  year  i  . . 

....  ,  .  .1  COTlSl  I  UClIVC  cnan^^0.s  in  <*Ol-  4.rv.,Yvac-  /^f  iinKIi/*  nAr>#I 

will  np  as  bad  as  was  oxporiuncod !  ,  ,  issued  in  uiins  or  inibiic  need. 

in  in;l7.  Mopolully,  as  Jilways.  the !  *^***‘*’^^^**  taxes  appears  less  favor-  Canadian  bank:’  would  be  lold  lo 
op  will  bo  sown.  What  liaiipens  af- 1  "••I",  ""<4  Rjc  Whitney  failure  m  remove  poverty  in  C.-inada  if  a  so- 
r  that  is  in  the  lap  of  Ihe  gods.  [Wall  street  (even  though  it  had  no."'"'  credit  party  were  in^  powci  in! 

In  contrast  with  virtually  .HI  of  j  j-prioiis  effect  on  the  market)  i.s  bound  ,  'in  Tiin' 

e  depres.^ion  years,  favorable  price!  ,  ,  ,,  i  :  .  .,i  ,  ..,,i.  i leader  told  the  (  ommons.  m  snp- 

vels,  if  would  aiipear,  will  be  avail- **'  leg.ird  lo  the  P'i'>-  porting  his  motion  that  the  gnvern- 


,  lions  111  me  U.  S  .  remarks  of  eouipaay  executives  In  current  annual  reports  ! down 

productive  capacity  wa.s  tremen-  •  •  these  nnnonncemenis  are,  they  m-  " 

dous’*.  rnrrrncy  and  credit  sbould  uro  of  more  fluin  ordinary  Interest.  I  bo  I’lnanolal  1  iiues  punlisln^d  j  scope  of  developments  |  J'-xe 

bo  issued  in  terms  of  public  need,  excerpts  from  a  number  of  reports  in  Its  last  week's  Issue  and  reproduces  :  iPat  have  taken  place  durmj. 


ter  t'hat.  is  in  the  lap  of  the  ^;ods.  jWall  street  (oven  tlioufjh  it.  had  iioj^dil  credit  parly  were  tn^  m 

In  contrast  with  virtually  .HI  of  j  j-prioiis  effect  on  the  market)  i.s  bound  ,  ^  'in  Ti^^ 

Hie  depres.^ion  yciirs,  favorable  price!,  ,  ,  ,,  i  :  .  .,i  ,  ..,,i.  i leader  told  the  (ommons.  m  snp- 

Icvels,  if  would  appear,  will  be  avail- **'  leg.ird  lo  the  |  porting  his  motion  that  the  govern¬ 

able  for  the  results  of  this  year’s  ''o  aliiliide  tow'ard.s  big  busine.ss  and  .  ment  had  "failed  to  use  Ihe  admin- 
harvest.  The  outlook  in  this  respeei  |  finance — and  politicians  c<'in  be  ex- j  istrative  resoni-ces  of  the  eoiinlry  lo 

will  supply  a  subsiautial  inei  nl  ive  i  ported  to  eapilalize  this  unfortunate  I 

to  Ihe  men  who  till  the  soil.  Since  i  ...f,  Replying  for  the  gmeinment  tne 

...  .  ,  .  .  .  lUliiir  £vr  filiMnf'fi  Mr  Tliinninir 


herewith  some  additional  statements: 

Ashesfos  I  orporafion,  Lfd^  (mining  and  production  of  crude  asbes- 
tosi  “The  demand  for  fibre  eontinue.s  to  be  strong  in  ,a)I  markets. 


t  leader  told  Hie  Commons,  in  sup-  excepting  the  United  States.  World  conditions,  however,  are  so  un«eHled  I  during  I5:I7  has: 

rting  his  motion  that  Ihe  govern-  'hat  it  is  diffieull  to  forecast  the  volume  ol  husiuess  lor  the  year  1J,8.  -  ,  „„ij..uted  suffieien,  lo.mag, 

mt  had  "failed  to  use  Ihe  admin-  v\ .  SIEKDK.  president.  '  mine  to  assure  eon 


lo  Ihe  men  who  till  the  soil,  ! -iff-ur 

nothing  hut  a  good  profitable  eroii  '  '  , 

will  serve  to  pull  the  West  out  of  i  Wright  of  Opinion 
its  eurreni  trmihlcs.  there  is  a  fer-  Hopeful  in  England 

lent  h())>e  that  l!i5S  will  he  Hie  dawn  I  . .  ,,,i 

,  ,  I  'lews  Ilf  the  trade  outlook  in 

of  the  new  day.  !  ...  .  .  , 

Siliiiitioii  Mils  Reeii  .Saved  '  G'e-H  Hntaln  still  are  mixed,  but 
In  iHl  of  the  Western  bgislatiires  H'-'H  's  because  liusiness  evidi-nee 
Ihore  lias  been  inueli  biekerin.g  over'.Hso  i.s  mixed.  It  seems  in  some,  rcs- 
relitf  supplies,  seed  and  fodder  1  ppOH  t,,  support  tlie  view  that  trade 


K.  t.'i  „  i  (  anadinn  laieoiiinlive  Co.  (Railway  locoiuotlvos,  tieav.v  mmin.g  minv  ve-irs 

Rjplving  for  the  government  the  7hi".«'-.v»-‘’Du,  ing  the  ourreut  year  (15571  we  liave  shipped  twelve  loco-,  ..  ‘„„p;,,:.,d’ millm 

minister  of  finance.  .Mr.  Dunning.  15„8  with  orders  for  eleven,  wliieb  reduced  milling  costs. 

s-Hd  that  the  cardinal  error  in  the! ’'*',’“'•'■‘‘“7''  T  I"'  tn-ivt.lnerv  ..  f;,.-ilil.es  ..I  ili. 

Siiri-il  Ci-edii  tbeoi-v  was  the  y.,- 1  ""d  ff""'  '»f  hecoinmg  '  ,  Norihern  Tianspona 

SocM  (  ledii  HU  MV  was  me  a  substantial  farior  for  the  future.’’— "’.U.  (  ASEA’,  president  i 

sumption  ilial  a  defieieney  of  pur-!  __  _  _  I  non  i  o, 

eha-sing  power  .alwa.v.s  existed.  Many  i  ,p^l, 

fClothing  maniiraeinrc) — "5  bo  voluino  of  bust- j  I’oVi  lloiii', 

le.-iding  eeonnmisis  Iiad  pointed  'j"!’  ness,  both  in  units  and  dollar  value,  sliowed  a  substantial  increase  over  -  Fst-itiiis|i,.(i  new 


!  dirate  (be  scope  of  developments  l-.xelianee  Aniioiuireiueiil 

I  that  have  taken  place  during  Hie  The  aanoiincemeui  made  by  Hie 
I  past  year  and  of  wliieli  the  annual  .Montreal  .'ttoek  Exchange  legarding 
[.statement  to  be  issued  iMllim  Hie  Hie  invcstigaiion  by  Hie  Attorney 
next  two  week.s  will  give  cognizance.  General’s  depariiuent  in  Quebec 

Uriefly.  the  work  areomplisbed  roads  as  follows: 
during  I5:I7  has:  "Under  date  of  February  11.  I9.;8. 

1.  Iiidieuted  u  suffieieni  loimage  ’  Hu- .Montreal  Stock  Exchange  wrote 

of  ore  111  Hie  iiitne  to  assure  eon  lo  Mr  W  .Amyot,  K.C,.  regi.slrai. 
tinned  operation  ai  present  eapaeily  '  Hie  .Seeurilies  .'cl  of  Hie  Province 
for  many  years.  -  of  Quebec,  suggesting  that,  in  the 

2.  Improved  milling  mcHiods  .lud  j  mieresis  of  the  Investing  public,  an 

reduced  milling  eosis.  iiivesligaiion  be  made  under  the 

I  5.  Extended  facilities  nl  Hie  Securities  .'CL  of  all  Hie  eircum- 
Wholly-owue.d  Northern  Tianspona  stances  attending  Hie  financing  of 
j  tion  Co,  Lake  Sulphite  Pulp  ('ompanv.  l.inii- 


Trlpled  Hie  r,a|»aeiiy  of  Hie  re-  ;  ited. 


at  Port  Hope,  Orii 


■'Under  dale  of  l-'eLi' iiarv 


evidi-neej  "uD  Social  (  ledil  .Hvvavs  .avoided  previous  year  This  increase  in  vnluine  togeilier  willt  close  supervision  [| 


shortages,  but.  despite  the  criticism  [  entered  a  seriou.s  decline,  butiiv  inflationarv.  Inflation  was  the 
wliicIi  has  developed,  there  is  .now  ,  . 

..  r.rnllv  een„r-,l  .T.n  V  iel  inn  lint  .  iHsO  tllC  V  ICVV  lluil  Onlv  a  tUIIlOr  rC-  I  UlOSt  llUJUSt  ailll  lllIVVISC  SV  stCTll  of 


concrete  suggestions,  hut  anything 
approaching  ti  iiosiiive  devire  such 
;is  the  national  dividimd.  was  frank¬ 
ly  inflationary.  Inflation  was  the 


V  iiiii  aii.v  luiio,  ^  resulted  in  the  increase  m  the  net  profit  noted  Jihove.  Vonr  [ 

iye  dev  ire  such  1  have  pleasure  in  advising  that  Hie  i-ales  lo  dale  m  1558  ,-ompai  e|  g  Resulted  m  ti  bro; 

(111.  "••8  '.'^7  j  (Continued  on  page  fi)  I  interest  in  the  company 


5.  Establislieil  new  sales  out  lets  reply  was  received  from  Mr.  ,\myoi 
or  radium,  ui.iiilum  and  oilier  tumor  Hnii  an  investigation  btid  been  nr- 


.-'morican  tiud  English 


idor  financial 
by  important 
<  .ipital. 


a  prclly  general  eonvietion.  Hint  a  : 

relief  uiidortaking  of  mammoHi  iiro- 1  cession  from  ;(  period  of  high  acti- 


,4erod  and  would  be  under  w  ay  a  I 
the  earliest  iiossible  moment. 

"Notification  has  now  been  re¬ 
ceived  from  Mr.  Amyot  that  siiffi- 


tax.alion  ever  devised 
not  embark  on  a  pidi 


I  anada  should 
vvhieli  would 


portion  has  been,  well  done.  \Vestern  [  viiy  is  being  experienced.  Tu  a  | 

.•igric.illiirc  has  been  saved  and  p„,,|iio,i,  Uic  Midland  Lambler.  The  i^orial  Credit  idea  wa.s  | 

the  whole  country  IS  ready  and  eager  .  .  ,  7 


to  emerge  from  its'winl.-r’s  inaelivi- :  the  difficul- 1 

lies  to  get  ready  for  Hie  big  spring  t.v  "f  forecasting  owing  lo  diverse 
task.  I  t.-ii-ior.s  of  Hu-  situation,  arrives  at: 

•I’he  recent  .ip)iio\.il  given  hy  ftrll  ,  coiiiiu.sion  th.it  it  may  he  doubt-: 
ish  millers  of  Hie  inillinc  qua1ilie;-|  ,  ,  ,  .  li 

'  ,,  ,  ,  .  ...  ,,  '  01  w he  iPi  the  country  has  entered 

of  Ihe  new  Iliatelu-’-  wheat,  m  Hu-  •  ; 

oninioii  of  many  farm  aiilhorities. ,  heavy  eiiTnulativo  business  [ 


opinion  of  manv 
(Continued 


farm  aiillii 
III  Page  fi) 
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slnnip.  l-'orming  its  opinion  hopeful¬ 
ly.  instead,  and  with  a  bias  toward 
eaution.  the  hank  considers  the  ef- 
((■(intinuod  on  page  tD 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  ths  principal  cities  of  Canada 


-|  (Continued  on  page  fi)  j 

’  GATINEAU  SOON 
■|  TO  R^UND  6’S 

^  j  Early  Maturity  Date  on  Deben- 1 
tures  Prevents  Consideration  j 
!  I  of  Common  Dividend  | 

Early  annoniieenient  is  expected  I 
from  Gatineau  Power  Co  Did.,  of  1 
I  plans  for  refunding  "f  Hu-  fi',';-  deben-  I 
I  tures  of  Hip  rmnpany  Tb,'  early  ina-  j 
I  turlty  date  on  tbese  drbenlures, ! 
[April  and  lime  1541.  coll.'ll  itiiies  :i  ! 

I  harrier  to  any  (jiiestion  of  dividends  | 
i  being  paid  on  the  common  stock  of , 

I  the  company.  As  at  the  end  of  153fi  i 
i  there  was  oiitslaiuliug  *8,555,055  of  I 
1  Series  "A”  and  *6. 741. .550  of  Series  I 
'  “B",  or  over  *15.)'00.555  in  all.  Re  | 

I  funding  operations  will  be  facilitated  j 
1  by  the  new  eontract.s  negotiated  with  j 
[  the  Ontario  Hydro. 

-  Annual  report  of  the  company  for  | 

■  1937  will  not  be  ready  for  some  time  [ 

I  yet  but  It  Is  expected  to  show  pro  | 
duetton  for  the  year  at  a  record  peak 
I  and  gross  and  net  earnings  both 
substantially  above  I93fi  level?. 


A  Balanced  Budget  — 

A  l*ow  Debt 

Province  of  Quebec 

3j4%  Bonds,  due  Mardi  l5% 

(  Non-Callahle ) 

Denomination?;  $1,000  and  $?00. 

Price:  100  and  interest. 


The  Province  of  Queher  has  reported  a 
balanced  budget  for  the  vear  ended  June  .'Oth, 
103”.  In  the  first  eight  months  of  the  current 
fiscal  year  revenues  have  increase, J  $7,000,000. 
Its  net  funded  and  temporary  debt  per  capita 
i.s  less  than  half  that  of  anv  other  province, 
r,xcept  Prince  Edward  Island. 

Descriptive  circular  upon  request. 

Wood,  Gundy  &  Company 

Limited 

860  St.  James  Street,  Montreal 

Telephone:  Harboub  2131 


lust  as  these  developments  fol-  ejeiit  progress  has  been  made  for  u 
lowed  ns  a  result  of  work  done  in  prelimiiiaiy  report  to  be  prepared 
preceding  years,  further  improvt--  i-i.injited  to  the  proper  autlioii- 

ment  can  be  expected  m  1958  and  |jr>s.-’ 

1959  us  a  _result  of  1957  progress  i-iip  iiffah-s  of  Lake  Sulphite  eon 
During  192.1  ea))llal  expenditure:,  e.x-  injm.c)  (,,  uccupy  the  attention  of  the 
(Continued  on  Page  4  l  Ontario  legislature  during  Ihe  pa.sl 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bondb 

Municipal  Bonds 
Public  Utility 
^  and 

Industrial  Financing 

DoMXTf  io?f  Secubitibs 

CQKFOKMiaN  IPqrEP 

TORONTO  MONTRtAL  WINNIPEO  VNCOUVIH  WBW  VOWK  LOWOOM.P^ 

27S  St,  Jamet  Street  Wett,  Montreal 
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tLcts 


MOOEKN.  BXPBMENCtDbAVKrN’O^ 

SERVICE  .  .  .  tht  tutitmi  (>/  liOttan 

shcoislul  tferaim 


find  at  Canada’s  oldest 
bank  a  financial  service 
responsive  to  their  every 


Protect  Your  Investment 

I^UME  Owucr*  anxious  to  protect 
their  io\esimcDt  against  dtprecia* 
tlou  have  an  excellent  opportunity  to 
huauce  repairs  and  jtnpro>euH nts  now. 
iNeser  before  was  money  so  rcatlily 
arailable  and  on  such  lavourabic  terms. 

In  cooperation  svitb  the  Dominion 
Gosernment  s  Home  Improvement  Plan, 
this  bank  will  furnish  to  home  oss  neis  in 
good  credit  standing  the  necessary  ruuds 
lor  such  work  as; 

Installing  a  New  Heating  System 
Building  a  Recreation  Room 
Modernizing  ^'our  Plumbing 
Putting  in  a  i\cw  Bathroom 
Redecorating  ^'our  Living  Rt>om 
Re-Rooling  or  Re-Flooring 
Renewing  Farm  Buildings 

Consult  our  nearest  Branch  Manager. 

IMPERIAL  BANK 

OFCANADA 

iVlontreai  Branch. 

olO  St.  James  Street 

A.R.B.  Hearn,  Mandger,  G.K  Love,  Asst.  Manager 


COTTON  FABRICS 

AND  YARNS 


Dominion  Textile 

COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


Miintiiacluror'.  «f  lliirh-l'railr 


CANADA  NORTHERN 
POWER  RECORDS 
FURTHER  GROWTH 


Two  Railways  mil  Share  In  .! HIGHER  EARNINGS 

Operation  of  Big  Vancouver  Hotel'^  »nr  PPPApj^j)  gy 

-A  . . .  tt  lAifFS  powfr 

lone  ersi'-od  nv  h.ifiTO'^f-  iijon  on  conipanifs  wli;  loivf  ;ui  in!ti(:;l  In  |  sJ  I  •  Ll/llaldkl  1  w  f  f  Idl* 


Ceriada  Northern 


FURTHER  GROWTH  r:::,  GT.  LAKES  POWER 

_  sonih  of  tfi(.  irti'ct  :  -'MUi-  i  onfroni- I  thtb  cnicrprlsf.  too 

Net  of  $2.23  a  Share  Compares!  raurt-afic  in.?  beer,  orfo-ted,  T>,!e  dra!  represent^  ivhat  ir  1...-  1937  $68,000  at 

U/Uk  OT  •  1’’^  '  P.H  atid  '  ariadi.^n  Na'  onai|  l;pvei)  hero  to  !)<•  a  5-rii‘il(l«'  tioliilion  *0,0  ,,q  i  „„  «C7  rinn  1 

With  $1.97  m  I  lej-ardias  tht  lio'rl  .“iKiaiujn  :n  [  of  an  extrcmclj  difficiill  iiroMcni.  $913,119  anti  Net  i|>  $57,000  j 

1936  \anro;: V I  no'i  Ihr  ;pinis  o'  ..r.  i  ho  (  .\  II  wa.v  under  .111  oli||j;!il ion  •'t  $273,960  I 

-  I  artccironi  rtachod  iii;«(.cn  ihr  'wo;  to  the  city  to  Iniild  a  firsl-ela.^^s  lio  -  | 

ALL  DEPARTMENTS  GAIN  eompaniCr  and  approved  by  trie  oi:j  ;e).  in  ’oturn  for  terminal  rijrbtp.  BUILDING  NEW  PLANT  | 

_  j  of(i  Vancouver,  bo'b  -allroadf'  wi  ll  and  !n  f???  the  r.i\..R  .siarled  <on-  _  ; 

Ceriadct  Northern  Power  reports!  have  a  share  la  and  jo'ntl,'  operiito  strucilon  The  eoll.ipsc  of  (be  boom  roronto  Bu.mu  Th«  Financial  lima,  j 

gross  revenue*  for  1937  at  t'1.S9o,68n]  the  new  hotel  hull'  ort,(riii;.l’y  for  j  resulted  in  a  rdssatioii  of  ronslrue-  'loroiiio  liieal  I-akes  Power  Co. 

which  compart-  with  S4, 572, SIT  for  '  tbe  r.N.U  and  whteb  ir  now  io  be  j  tloa  stibsidiarv  Interna- ' 

1936,  and  after  all  expenses  and  completed  for  next  sumniei  at  a  to-  Meantime  the  city  was  faced  with  •r,.,,,,.;.  c.  1 

I  provisions,  including  dep’-cciatlon  '  f"’  cost  of  about  »1?,009.000  '  the  spectre  oftoo  much  hoirl  acicm-  .r,,-  'ii<i  in  I'r^-  emn  ' 

I  and  laxea.  there  is  a  net  profit  on,  A  bar:  of  the  riral  Involves  thei  modation- temporarily  at  any  rale  -  "  '  ^  ‘toV-.i'ji  „  i  ' 

the  yeai  of  *1.355.066,  which  ts  equal,  dlspo.sai  of  fh«  p'cso.n-  i  .F  ft  hotel  and  the  speciaclc  of  a  hiiirc  unfiu-  ,  2  ' 

!  after  preferred  dividends,  to  i:  23;  here  Hotel  Vancouver,  lonr  a  fa-|l.shcd  biilldin.s  in  tlir  heart  of  ibn  ,  .Vi'*  ^ 

I  per  share  on  tht  common,  as  com- '  miliar  landmark  In  downtown  Vna-jcity  was  cerfainly  anythin;;  hut  an  1  '','C 

:  pared  with  J  1,264. •154,  or  $1,97,  in  fhei  couvrr  This  will  ccare  brinK  a!  asset.  By  hrlnKlns  the  two  rail- 1  ‘  *"  opcratinp  in- 

i  previous  year.  After  common  divl- j  hotel  when  the  new  huildins  is'  mads  tojether  an  assurance  hnsje^'me  of  ?.>.li.9.ts  <:otn(tared  1 

'  donds  an  amount  of  1402.297;  wa.«  opened  and  wtp  pr(,.nably  be  con- •  been  civen  that  Vancouver  will  have  .''26.  (liber  iiicornc  totalled  *13.- 
'  added  to  earned  surplus  '  '  e’  tedinto  a  business  and  apartment  i  a  thoroushly  up  to  date  hostelry  |  •^i  ’  '';;ain,si  $  .fi.lO".  Boml  interest, 

i  Profit  and  loss  nccount  fisures  ’  block  It  may  even  be  demolished  j  serving  both  transrontinrnlal  rail- j '  ’ 

compare  as  follows: —  '  to  make  wav  for  a  newer  and  morel  road  systems  without  serious  loss  to  apain.si  $3.56.811  la.sl  year  to 

Wi,' Kr.dra  l.t-vr.-nher 1  suitable  btil'ldlnK  fur  it.s  new  pur-  either.  {leave  nc'  imomo  available  for  divi-^ 

'  ittar  IMS  i!,,a5  |  - - -  (lends  at  $27,3. Ht’d'  e.-fual  to  $:;6..53  l>cr 

±  :s  :::1  Montreal  power  iSEEKCHAROFOR 

■H"" .  ■  isli;  ii  li  OUTPUT  HIGHER!  UPSALQUITCH  CO. 

« -  ■  .  -  '  .  I  tied  forward  at  *  1 ,26 1 , .53(1.  up  front 

i^dVbt*  !!  '■  4’v’so  Electric  Production  in  January  1  Campbellton  Interests  Behind  .01  (’."7n  at  the  end  of  iiuiR.  I 

inipra,t  :02.SV3  *24j|8.  Gained  3.65  P.  C.  lo  3.313,-  j  Project  to  Provide  Power  for  "  orkmg  ratdtal  position  has  im- ; 

Biiinc,  .  e.oM.otts  i.?*t.4o4  i,94i.*Vi  470  K.W.H.  '  Northern  N.  B.  Areas  j  proved  h,  fijT.to''  from  j 


Gross  for  19.37  up  $68,000  at 
$913,119  and  Net  I'p  $57,000  j 
at  $273,960 

BUILDING  NEW  PLANT 

ToroKlo  Bureau  Th«  Financial  lln,** 

Toronio  tiieal  I-akcH  Power  (  o. 
(not,  imludiiiK  subsidiary  Inlei'iia-! 
tional  'rramsi'  Co.'  Imd  operatinK| 
reieniies  of  *913,1  I'l  in.  19::7  com-, 
pared  with  $81.5,281  in  the  year  end¬ 
ed  Dec.  31,  1936,  (IperntiiiK  expenses  ' 
!for  the  year  climbed  to  .$37.5.181  from 
I  $307. 3.56  to  leave  net  operating  iti- 


t  (Jro>!i  *a-n 
i  I'u-.  pow 

I  ( •[''■'"tier  . 

I  Maintan 
Tam  . 

R»f  aarn. .  . 
bad  dahts 
inlpraat 


4.!»«:..«S0  4. 572.*!?  4.41S.4SS 

■n6.l2!(  4S0.1.'a  428.916 

718,311  S:i6.S41  «.3.6.76n 

120,758  113.854  lOS.KS 

BS3.;r43  517.429  477.9.5.-. 

2,901,839  7.804.914  ^.TO.SV 


'(•Tipiimio  «  nusinr^s  situ  <1  i'u  i  i  iiicii  i  j  u  i  moi  'iii  ki  (ia(r  nosiriry|-'  ■  -j -  - - 

figures*  block  It  may  even  bp  drmollshPd|  serving  both  transrontinrnlal  aim)idi'''.:iii('n,  e'e..  at 

'  to  make  way  for  a  newpr  and  more!  road  systems  without  serious  loss  to  apainsi  $356.81 

loer.-,.  suitable  building  fur  it.s  new  pur-  eitlipr.  {leave  net  imnme  a\ 

l!<35  - - -  (lends  at  $273,969  e.'( 

t  MONTREAL  POWER  SEEK  CHARTER  FOR  i  SS  I  S 
lii  OUTPUT  HIGHER!  UPSALQUITXH  Ca:i;H.:iH 


e.094.085  1.98t.4o4  i,941.86ri 

739.000  720.000  720.000 


1.3.5,5,08.5  t,28i.4.54  1.221,883  I'llecll'icilv  Olltpil*  by  .Montreal  !  Marttim*  Buraau  Tb*  Financial  Times 

_«ii^>20  483.592  j  ^  Power  Consolidated. I  paint  John.  N.R.  —  In  connection 

19.5.519  801.934  7.58,2:1  for  consumption  in  the  Mont  real ,  with  the  reported  plan  for  develop 

^93,228  *('*.313  49. .61.  area  during  'he  nioii'h  of  Fehi  uary,  |  uinnt  of  (he  hydro-energy  on  the  Cp- 

4()2'293  308.822  280.628  cxclusi\p  of  secondar'’  and  export  I salquitcli  River  In  NnrtJi  Kasteni  Ne-.v 

1. 817.931  1.842.006  1.714.60  •  power,  aniouated  to  93,097.65'1  kiln- j  Brunswick,  which  w  as  referied  to  Ip 

2.o.so.^4  1,850.828  1.97.5,235  wati-hnui  s.  an  increa.se  of  3.313,470  j  a  rerenl  article  in  "The  F’inancial 
t  6.810  kilovvatt-ho'trs.  or  •>  6.5  ner  cent..  Tnues",  it  is  now  announced  that  five 

_  _ _  over  February.  I.''""  |  (Janipbellton  men  are  behind  tbe 

7.02.5.381  1.6.50.82*  1,981.07;  ''>'iipiif  for  J.onuary  and  February  project  vi,;  Dr  f,.  M  'Iray.  Hr.  F'elix 


j  \>t  proflf 
'  Pfd.  dividt. 

Htlane# 

‘'ODB  dlv» 

5>urplu3 
Pr*v.  Bufp  .  . 

1  rt'Ul 
I  .Min.  ;nf 
I'rem.  B  r^d 

r  A  L.  Ba.  . 
F  arn.  oq  cem 


J  Reduction  of  minority  inUraat.  oquity 
surplus 

The  balance  sheet  shows  a  slrons 
liquid  position,  with  working  (Uip- 


Working  ra))ital  position  has  im- ; 
I  proved  t(5  fl27,iu9  from  $114,617, 
1 55  ith  eurrenl  as.sels  (low  n  to  $381. -531  | 
■from  $|::9,32R  and  current  liabilities* 
dow  n  ao  $254,122  fr'im  $321,711.  Cash  . 
declined  to  *271. .579  from  *341.197  i 
5viih  accounis  receivable  down  about  { 
$1,099  ■!!(  $86.19.5.  ^lalrrials  .and  sup- i 
plies  arc  up  to  *11.362  from  $6,.5I8.  | 


5vail-hnuis.  an  increa.se  of  3.313,470|a  rerenl  article  in  "The  F’inancial  '  current  liabilities  ?90.nno  for 


7.02.5.381  t.6.50.62*  1,981.07. 


common  dividend  payable  shown  last 
vear  does  not  apjiea;  in  the  latest 
sialcment.  fixed  assets  aic  carried 


197.666.620,  Dumont,  t^^slie  McLean.  Kvcretl  M  •7n-57n.289  a-alnst  which  Ihcre 


kilowatt-hours,  an  increase  of  6,91)0,- ,  Henderson  and  R.  M.  Legate.  NoCicc 
370  kiinwatl-hours,  or  3.62  per  cent,,*  of  application  to  the  I/Cglslatiire  for 
over  the  same  pe"ior|  in  1937,  j  n  Bill  Incorporating  the  •  (imiiany,  '(> 

t  omp.irativr  electricity  o'ltput  fig- !  he  know  n  as  The  I'paabiuilcb  Water 


i.s  a  dcpreciat  loll  reserv  e  of  *1.808,- 

097. 

D'ninc  1937  'he  fompanv  riild 
2.59.610,821  k.w  h  of  electricity  ( fim- 


ita!  at  $2,178,546.  as  compared  with'  tires  for  the  first  two  months  fol- !  and  Povver-  Company,  was  given  le-  pared  with  211  16:5.472  in  1936  Con- 

f2.S90,3S6  a  year  ago,  i  urrent  as-  low;  '  contly,  hut  at  the  time,  the  namc.s  of  sfructioo  w  orb  w  as  :-larled  on  a  new  1 1 

.sets  total  $3  481  651,  vvoii  current  im  iw  i  fhf*  incorporators  were  not  announ  l".99"  III'  Ivdio-rlcc’tnc  station  on  ;< 

liabilities  of  *L303.13, 5.  Fued  assets  -  -  ;  ■  ’KSmaS  'wiSa?:?-,!!  | .  ^  the  Montreal  River  w'bile  there  was  ;, 

show  an  Increase  of  $654  185.  re-  "  -  ' |  It  is  contended  that  this  powei  an  a'idii lonul  4  43  miles  of  new  ^ 

fleeting  the  improvements  and  addi-  To'bi  i"n, "85.2-0  t '’■'.888.(120 1  rould  be  used  to  elect rtfy  man,’  arc.'cv  iiaic-niK-raov  lines  con.sl  ructed  in 

lions  to  property  necessitated  by  the  Gas  output  during  the  month  of  In  northern  New  Brunsw  ick  i(((t  su|(rd.v  in  w  mining  (■u.'-t(.'incrs  'Fhc  1 

increasing  demand  for  power.  Mar-  l-'chiuary  amounted  to  392. 474, 0'lO ,  being  served  at  present  and  if  is  al.'-o  ((impanv  riipjiljes  p([wrr  to  in  gold  1 

ketahle  securities  are  shovvn  at  $1.-  cubic  feet,  a,  decrease  of  47  per  ■  asserted  'hat  the  pi(’p((S('(l  dc\  clop- -  niim  Aic'>m.-i  Strci's  ir((n  mine.  .M-i 

315.956.  with  a  niarke'  value  of  $1.-  ten'  as  compared  to  l■■ebrual-,v.  19:57.  1  ""'ct  vvould  not  interfere  with  fisli- 1  pnma  st((l  '  \l[i;(hi  I’owrr.  Fault! 

775.559.  (‘ash  on  hand  and  In  banks  Output  for  the  two  m(''ntlis  period  In:  '"K  rights  to  any  extent  .'salmon  str  M.dic  and  13  communities  in 

lotal  $600,246.  call  loan  $255,000.  1938  was  7.98.016,909  cubic  feet,  a  de-  cfs'ing  or»  these  waters  b.as  brm  ;i  ,1,^  ip  iniiy  of  .'■(ault  .‘ste.  Marie, 

other  investments  at  book  value  of  crease  of  .59  per  cent,  over  the  .®amo '  majoi-  industry  for  Tn.anv  ycur.s  and  { 

*413.119.  and  notes  receivable  $110.-  period  in  1937.  I  many  sportsmen  come  to  1 1’ie  prov  m  in*/  MCIf  I  C 

"99  During  the  .'car  the  company  tomparative  gas  output  figures  for  1  (’•’ It  is  al.so  assert  lyiL  1/1  lll^y  |y|||  I  V 

retired  *633.999  of  Its  5'’$  bonds  from  the  firs'  two  months  follow :  |  cd  that  the  development  would  not  iTjLillvUII  I  iillLlLiU  j 

'he  tipcration  of  the  sinking  fund  t'.;t,  !'(38  1  interfere  with  the  lurnbrrinc  icdit'-i  APATAinP  IIIAlim  I 

and  the  sale  of  some  of  Its  securities,  i*""*''  .  .liij-V-'fUUIJ  I  ''cnH'ritlons  to  the  contt  a  1  >  bad  '  III*  It  ||  11  |I||-|||4K 

Pow-cf  tditpuf  for  1937  shows  an  -'■'*‘'*•9  "  1  pppri  advanced  when  tl  was  learned  l/H  ILl  I  IlIVlIHjIl  | 

in(  rease  of  .54.379,313  k.w  .h  .  the  Tot«i  .  sn.',,iS7.onn  7f>8.oi8.noo  j  fbat  the  prnjeef  had  been  revived.  It  . 


■tault  .(Rte.  Marie. 


'199  During  the  .'ear  the  company  tomparative  gas  output  f 
rptire(|  *6:’3.999  of  its  5'’$  bonds  from  the  firs'  two  months  follow 
'he  tipcration  of  the  sinking  fund  t'.;i, 

and  the  sale  of  some  of  Its  securities.  . 

Power  tuitput  for  193i  shows  an 
in(  rease  of  .54.379,313  k.w-.h  .  the  Tot«i  sn.',,iS7.onn 

total  for  the  year  reaching  the  record  '  -  --  --  — - - 

figure  of  619.123,556  k.w.h..  while  the  |  AU/FD  DDfllTIT  ITriD 
nuraher  of  customers  served  increas- 1  II  llXvill  lUll 

herewith: —  '  N.  B.  COMMISSION; 

is.v-  (336  nr,.-,  , 


MERCURY  MILLS 
DEFICIT  HIGHER 


mm 

FENCE 

Ornamental  Iron  Kentw 
Anolc  Picket  Fe  ncQ 
Cliain  Link  Fence 

To  Protect  or  Beautify 

Factories,  School.s.  I.awn.s. 
Tennis  Courts,  Ceniclciie.s,  etc. 
Also  for  partitions  or  safety  ' 
guards. 


P'-'  rr-fll  f^nr.d 
"(•'Vice  mil  on 
>■'  r.ll,|oj;„(, 

nnd 

furni*;hf5fl  (,|| 
rc'iuesl 

The 

Steel  Cempany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  estatf:.  valuations. 

RENTALS. 

Faiirt  Lands,  Mortgages  and 
Insurance 

300  TORONTO  GENERAL 
TRUSTS  OUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE.  PEET  &  CO. 

I.IMITED 

Frrt.\?ftIAI,  AGEXTS 

Appraitere  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


nmminting  lo  K-z  rout  por  aharo  to 
1  talird  $.A.rt0<»  was  paitl  to  sharrliold 
I  ery  t>f  rrenrd  j'ob,  lo.  loavinj 


Cut' 

Curr.  liab^ 


n.A81.«81  U.lSO.eio 

1  1.021.201  072.02^^ 


1  it  IF  hclir\f'd.  hy  ihr  inroypnra- 

ND  d^AMMICCIAM  P''"P''SP(l  <'ompan.'.  that 

S  Ds  VfUllliTlIuulUn  I  ^  (I(''<'''>P<  d  at 

!  the  site  and  they  state  that.  If  (lie 
- -  ;  Legislature  assents  fuli  ?urve>:--  will 

Operahnsf  Rciurns  of  $32,695  i  be  made  and  flnanrinc  procordod 


try.  .•ontent1r,nstothe,(.ntia,'  lind*  nFFIflT  H  IlitlFR  ‘  * e  f".*''''*'-''  ^1-" 

been  advanced  when  tt  was  learned  1/1!.^  Itl  I  niUlllja  "'9  previous  statement  made 

that  the  pro.iert  had  been  revived.  It  .  ... 

had  been  under  ,on..idei-at ion  hy  ,be  3,  $37,148  38  Compared  par,  "Directors  antk™a"te  fhatVitl 

lowtj  of  (  ampbcllfon  some  vear:.  With  $16,828  in  tlie  final  payment  to  llte  Anglo-Can 

■‘'it  tr  hriirved  hv  fhn  incr..-n,„-(( -  19.36  adiati  Development  &  Holding  Co  ot 


Compares  With  $44,672 

Wn-k.  cap  ...  2.178,54  8  2.590.3*8  1. 177. .02!  .  -  _  _  ’ 

President  .A  .1.  Nesbitt  in  his  rc- !  19oo 

port  sa.vs  in  part:  Msr.t.n.c  Bureau  'Tb.  Fin,n. 

I  "Heavv  additions  to  the  demand  „  .  ,  ,  -r.  r 

for  power  In  all  the  mining  aroa.s  |  b^iut  IoHm..^  Fbc  fman, 

I  in  Northern  Quebec  served  by  the  1,  hV 

Company  required  'ubstantial  in-  '  •'  ^  ..  ' 

.  ,  ,  ..  known  as  Hvdro,  relcas 

rrea.ses  in  the  transformer  capaeity  ■ 

,  ,  ,  ,  .  .  .u  romnion  (("jncil.  .((hows  tli 

.St  each  of  the  substations  in  .hose 

distnci.v  At  Rlouin  Lake  tne  seven  dcductir.n^  had 

1.".}"  k  v.a.  transformer.s  are  being  account,  ma 

replaced  by  esrven  .,  999  k.v.a.  tr.sns-  indemnity 

foiniers^  thereby  imaking  ample  pro-  ^ 

vision  for  the  load  supplied  from 

ibat  tH.iiil,  "-bile  -be  niimbe-  of  SH  o,-,..  ^ 

tiatisformer.s  at  Cadtllae  ^.ubslation  .  |t,.,,)nn  The  lepoil 
was  iiicieased  by  four  1.990  k.v.a,  opcr.nting  prof, 

ti-aiisformors.  At  .Norand'i  three  1,999  s-;;  sm;  -i-i, 

k.v.a.  transformers  "-ere  .Ydded  lo ,  ,n  |'.36  was  *696  ai 
flint  siib.siai  loiTs  eiiiiiprnent .  w  hile  a  00 

new-  substation  was  installed  at  Pro-'  {"p  icypriue  from  il 

veneher,  consisfing  of  four  2.999 1  pp,, 

k.v.a.  transformers,  for  the  purpose  (pp^p,. s'  discounts  totalled 


advances  made  by  them  for  the  luir 
■ro,"Mt(,  Hurr-vu  Thf  F-inBrytlal  TimM  j  P^se  of  coinpletiug  the  well.  (Ijstri 
Tovonlo  Vlei-ciii-v  Mills.  Ltd..j  ''""''^9'^  mad*'  I"  future  should  lu 
f:iiiiinK.8  in  1937  decreased  by  $22.- 1  ’’’"‘'f’  ‘haq  (ho.se  wbieb  havr 

73::  from  earnings  reporled  for  1936  i  f'*'*'"  .nmde  111  the  course  of  the  la.sl 


wUh  local  capital  to  he  obtained  to^rinr!.  afirr  pro\Idjng  for  fi^cd  char-j 


as  large  an  extent  as  possible. 


MAritimr  Bureau  Th#  Finfincial  Tinif*  Y  A  1U  A  A  YTVYY  ITTY/  Ilftllltnel.  pies 

..a.nt  lohn  .  The  fmaneial  i  .ate-  JAlflAllA  U  I ILI 1  I 

mem  of  tlif  Powet  (.ommi.ssioii  of  _ _  __  _  opri.itoi-  (.  (o 

the  (Jity  of  ^^alm  .lohn.  popularly;  IgADMIM/^C  Ufl^lIIiD 

known  as  "Hydro,"  released  by  the  u/llllTlllud  tllUllLlll 

romnion  (((Uncil.  .shows  that  operal-  .  ne.ss.  falling  com 

ing  profit  fo-  1937  amounieri  to  *32  -  t-  ■  ..  m  i'l  r  nnn 

695  Aftci  dcductir.ns  bad  been  made  twelve  Months  Net  Up  $31,000  months  of  'be  .' e: 


ges,  (Icficit  of  the  year  was  $37,148 

as  eompared  with  *16.828  in  19.36.  B.|  TRUER  I  ROU  HK-HER 

II  Ilommel.  president  and  general!  QuoIk-c.  —  Value  of  Quebec  Prov- 
tiiiiiiager  of  the  (-((mpany.  state.s  that  j  mcn'.s  commercial  1 1  in  k  crop.s  la"! 
operating  result, s  were  highly  satis-  year  was  $7.7ns,oon.  an  increase  of 
facloi  y  for  Hie  firsl  eight,  months '  7. c()mpare,1  with  *T.1S7.ono  in 
of  ihc  'c;ir  but  recession  in  busi-  ' l^''  r'rc'inctal  Kurean  of  Rtalis- 
ne.s.^.  falling  commodify  prices  and 


,  ,  ,  ,1  799  acres  of  land  were  s-)"n  in  truck 

unduly  mild  wealber  m  tlie  .alfei  ,  .sbgbtty  large 

moiiHis  of  'be  .vear  seiiousl.'  tillcel-  than  the  previoii.s  year.  .Mo.'U  \alu 
rd  final  resiill.s.  ,  aide  crop  wa.s  tomalo'.s.  e'jfimnted  i,. 

Working  capita!  is  up  to  $.519.319 1  i.ave  lie(»n  worili  $1.30,8. non,  ant  corn 
riom  $187,973  while  *27,817  has  been  ort b  *1.271.990  was  nevt,  (.^uehec-s 
added  lo  fixed  assets,  fijircnt  as- 1 ' ''"P  brought  truck  fnrmer.s 
sets  are  lip  to  *79 1 .9 19,  excluding  I  .  broiigh'  *.579.099: 

,  r.  t--n--o  straw  l((■l•ncs,  $(2S.009:  green  pea., 

prepaid  insiiri'm-e  fiom  tlVdnaO:  and  (abt.agcs  Strrnon 


I  fo--  sinking  account,  maintenance,!  $184,550  —  January 

renewals  and  indemnity  in.siirance. ‘  Gross  Up  $5,000 

net  siirplus  for  the  vear  wa.s  *1.191,  -  .  - 

Tbe  amount  for  sinking  fund  was,  .lamaiea  Piiblie  Service  Limited 
$!  1.3()::.  and  maintenance  and  renew- i  and  siibsidiarie.s  report;;  liiglier  I'e- 
al.-  *12.090  The  report  for  1936  veniie.s  for  .laiiuarv  and  for  the  12 


sln-wcil  an  operating  profii  of  *11.-  nionths  ended  .lanmirv. 
672  and  in  193.5  $3;’.  89.:.  The  net  sur-  operating  reveniies'r 
plus  in  l'..:6  was  *696  and  in  ,n^.,.pascrl  nearly  $.5,06 

anH  jrrniac  inronia  nfir- 


•niirs  mr  ..aiiuar>  ;inn  mr  iiio  ij  from  nO,:TJ?0; 

nnths  ended  .lanuar.v.  receivables  are  i,p  lo  $811,896  from 

Operating  revenues  for  ihe  niontb  $62,871  and  invcniories  are  up  In 
creased  nearly  $.5,000  to  $Su.23l  sc^l.lPi  from  $677,268.  Included  in 


p.ii  .(1  I  •>  >  w.is  ro.  >  .1(1(1  r  J-, ,  Increased  nearly  $.5,noo  to  *Su2'll  ic 

5  1 1  (T  ■••nil 

,  ,  ,  ,,  and  gro.s.s  income  after  retiiemenl 

In  193.,  revenue  from  the  .sale  -t  an^-nials  was  up  at  $30,192  ft-nm  . 
light  and  power  after  deducting  eiis-l  •->- cot 

_ •  J;. . .  .-....((..I  ^^(l  •JOC  I  III 


$176,990:  and  i  atit>aKcs  *172.090. 

BIG  t;AIN  A  ppm;  .SHIP4||;m  .«s 

Halifax  --  Aiipic  rvpoj-t.s  lo  over- 


nirVeni  a.sseis  (,r  $281,6:10  are:  bank ,  "’arkets  from  Nova  fcotia  ih,s 

"  ..  .,  ...  .season,  to  l•('|[ruar\  2nd.  tola  1.145. 

loans  at  $93,909  w  bi.d,  repr.’sents  an'  according  lo  ibe  provincial 

increase  ol  .*28,900  during  Ihe  year.  Xg,  i,  (iltiire  Total 


of  aecommodaling  the  growing  group !  anri  j„  ,|ip  previous  vear  if  was  •‘or  Hie  12  months  ended  .laniiarv  and  areouiiis  payable  of  $1.54.9:16  shipments  for  -b 

..r  o, -coo,.,, os  ,o  n,.is,.t...(oi  Town.  Pffviou.  .vcari'  " os  ^  ana  h,gb-  w  hich  rcm-e.senls  a  drop  of  $9,069.  ,  last  vrar  were  T 


((f  properties  in  noisciraiel  Town 
ship  to  the  west  of  Noranda,  fn  On 


$358,573. 
In  193 


tario,  tuinsformfr  caiiacitv-  at  I  ini-  phased  wa.s  *191,379.  compared  wiih 
!  mins  Substation  wa.s  inereased  by  j  ijifjo  o;2  ibr  ypar  liefore. 

'•the  siib.st  dm  ion  of  three  1.500  k.v.a.  f'neralinc  nnd  niainfenanee  cost 


'  er  at  $891,439,  gross  income  afler  re- 
osi  of  energ>  pur-  tj,.pn,pni  aceriials  $32,090  ai  $28'i - 
,1(9.  compared  with  leaving  net  income  up  at  $l*i; 

'■  5.50  from  $153,766  in  19.37. 

niamtenanee  rosi  |  Comparative  figures  follow; 
jr,  eompared  wiHi  ,,  ,,  ,, 

,  ,  ,  XTo'Ut,  nf  .Im.iiarv 

before;  rommercial  !  isaa  lo.sf 


I  tne  suh.stiHilion  ol  three  l..)(m  k.v.a.  Operating  and  niainfenahee  cost  I  r'(^mtiarn»ive  fit-or 
j  I raiTsformer.*  for  three  of  the  six;  $29,87.5  last  year,  eompared  wdb 
I'k.'.a.  tran:Tormri-.s  formerly  in  oper-  $2’S.lll  the  year  before;  rommercial 
laiioii.  Preparations  were  also  made  admini.straiion  cost  $15.36.5.  compar-  Orer.  pvsnu(» 

I  during  the  year  for  the  con.si ruet ion  ]  cd  w  ith  *38,019;  general  and  office  “''a)!’,, 

of  an  auxiliary  high  tension  Irans- ;  adniimstration  cost  $31,325,  compar- 
I  mission  line  between  Noranda  and  ed  with  $26,006. 

I  Bliiiiin  TiHke.  j  F'ixed  assets  of  $818,172  show  an  Oprr.  Rrv(.nuoii 

"tn  addition  to  the  foregoing  l  increase  of  *12, 250  over  Hie  previ-  <7'nM  ir.r.^afier  Rptirt-mpni, 

"ork.s.  several  short  12.090  volt  feed- i  oils  .'ea-.  the  auditor  slates.  NriT'nnjmp 


.39,102  2-, 92, 

12  Months  Kn<linjt 
Jan. 

I '>88 

$8f>4.4rir) 


vr'iryin?  in  longLh  from  be'ilf  a 


(iipiial  at  (Ilf* 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILL.S  A  I 

PARIS,  Old  BR  A.N'I  t  OKU.  Uoi.  Ll)M.iON.  Oni  XVAILRFOKD,  Ont 
rOATICOOK.  Qtir.  .vnd  ST  HY  ALIN  MIF..  Qot. 


mile  to  five  miles,  were  built  in  or-!  I*'**  year.  comp.Tred  wiili  the  posi-  _ _  _  _ 

dei  to  supply  new  mines  under  de- -  lion  ai  ih(  end  of  1936.  is  as  fol- 

"In  March,  1937,  the.  franchise  un-  n.cunh^r  .xi  ,  , .  YEAR  OF  GROWTH 

. .  ,,,;„■  madtu  TFIFPHnNF 

Municipal  .'oiincil,  while  in  Novem- !  *- <9 '  fvk- .  45  loi  49. -lo;  1  lililul  llVflilj 

bn-  a  franchise  was  secured  provid- !  .  -  ----  - 

mg  for  the  establishment  and  opera-:  _  _  -  _  Company  Serving  Mining  Areas 

rainvulle'*  mM.e’"ville  agncuH  WooIlcns  Had  Report*  Wide  Gains  in  Busi- 

iiiral  district.  In  Ontario,  at  fhc  mu-  Net  of  $521  in  18  Months i  ne*S  and  Eamin^s 

nieitial  elections  at  tbe  end  of  the  i  _ _  ..  1  -  - . - 

'■car  the  rlretors  of  Cobalt,  Hallo-'  Toronto  Borran  Th*  Einancral  Time*  I  -'lateriai  expansion  both  in  bll.sj- 
biiry,  .New  Liskeard  and  Lnglehari  ;  Toronio  Dominion  Woollens  *1*’*'*’®  earnings  is  revealed  in  Ihe 
approved,  by  kirge  majorities,  of  ten- ,  Wor.sir,),;  j  ,,i  ....a  i.ott,,..  onerating  1 report  of  the  Northern  Tele¬ 
year  renewal  franchises.  'results  m  the  IS  mr.iiths  endort^^^^^^^^^  I''*!--  .[«>•  'he  year  I9:i7. 

•■Piifilifr  rcflnrtions  were  made  m  ccnihcr  ".I,  and  shows  nei  pro- '  compan.v,  viln  Iif;ad(|Uiii  Uo-s  in 


!  Thr  aboA#  figure*  translated  from  j  stcrlinc 
1  at  thr  rate  of  $4.86  2  3  to  th# 


110.121  t/.bOa 
4S,I02  4f>.')07 


bVlU  ')0.79l 


YEAR  OF  GROWTH 
NORTH.  TELEPHONE 


CMJpr«l  Office; 

PARIS,  Ont. 


VD.LIJiG  15  I*,  i;.  I.  ' 

I'Tiai  iottelown  -  Fbgbi  fK  .xiucu  i 
li.sied  in  the  ftour  and  f'ed  iriilbnj  m 


8>('lliuK  Agents  to 
^  Bholesale  Trade: 

iMIf  JIJII.N  f.tflHiOV  &  SON. 
k  *  LIMITED 

1%  Inroiitu  >t  .Wont real 


Iti-b-  which  ri'iiresenls  a  drop  of  $9.(i69.  |  Ibsi  \r,n'  wr-re  Tl'r 

r  re-  Fixed  assets  are  Ccarried  at  $2,215,- 
'789,-  ,-,7,;  ;,fier  deditriing  rlepr<'eia(ion  re- 
>1*1.  serve  of  *1.19.5,725.  Ffeserve  for  bad 
and  dniibifiil  accounis  reniains  at 
I  *30.u0u.  There  lia.i  been  no  change  THE 

!n  securities  onlslaiifiiiip.  ot  /\ 

'.?il5  ^1.3ll'.h99  of  5I2  per  cenl.j  11 

first  Iiinrfgagc  lioiid,'-.  $1,990,999  of  6  ^  ^ 

‘-.y"-'  per  (  Ciil.  preferri'd  sKick'  and  4.>,099  4  ^ 

'  !  shares  (if  common  stock'  w  ith  a  book  ^  »  r  ^ 

(937  ,  value  of  *:(99.999.  Deticit  now  lotals'  OT 

$.59l,'i7.5.  I'l-crcrred  div  iriends  are  in  '  ^  ^ 

57.2  .4  I  since  .November  1.  1939.  and 

■53..86I  jjjnkirig  fiinrl  payments  are  in;  _ 

I  arrears  from  I.  1933.  I  WML  ^WWl  — 

\  Inidini'  -.iirplu.s  account  fol- |  H  I 

I  i  lows  I'fU'  fiscal  yea  I  S  rndeti  Dccrm-, 

I  i-trr  31:  I 


!>;  in$'  proA  incial 
\j:i  Jcoltiiro  Total 
f’oure.spondiTiji;  t imr' 
.fuin  harrel*!. 


Company  Serving  Mining  Areas 
Reports  Wide  Gains  in  Busi¬ 
ness  and  Earnings 


1  tper.  prolil  .  . 

1. I  »<»prrF 

Pond  Hit 
1  >ir.  for.® 

FiUPf.  *'al«rirs 
Inriinif*  lax 


SCOTLAND  i 


TTIUC  m  OUSI-  |  l  trtiHt  for  ypar  . 

ness  and  Earnings  j 

-  . . .  P-K  MilN  Itivd,  pflid 

.Material  expansion  both  in  bii.sj-  non  opor  niibsi'ln 

ness  and  earnings  is  revealed  in  Ihe  I  Deficit  enmnd  (ttri 


87.148  16,828 

467.871  3''8.6fi2 


a  levised  federal  1 d"mcstk-  ^mn^^  f,,  fo:  Hud  period  of  $521  afler  pav- | 


hoppeU  gl.Oli  fee.J, 


jtial  cijslomers  during  Hie  year,  and  ing  s,\  monihs'  interest  of  $31 


<luKtriP.s  wore,  pncluced  in  I’lin-e  I-i(i  la.m. 
wau'Cl  I.nland  In  19, 56  to  a  gro.ss  value  of  .1  ici 


BECOME  A  REGULAR  READER 


spring  wiiLU-  mine  )iower  i.iics  "ere  reduced  by  on  hr  funded  dc  hi  In  the.  proeedmg '  ” T*' ''  .NorHnve.slrni 

and  iniddbng.v.  I  $2.00  per  horsepower.  Announce-  fj.scal  period  Hn-  12  nioiiHis  ended  i u  ri  1  1 
nd  oibnr  pro-  ,,ne.n!  was  also  made  of  a  further  de-  .iune  ,30,  1936.  Hie  company  bad  net  { 

crease  in  power  rates,  amounting  lo  profit  of  .$3,660  but  did  not  pay  bond  '  1,"„^  7,0  to  19  305  and  cross  .1 

- - - an  additional  *4.00  per  liorsepower. ,  interest,  a.  o.  Dawsou.  president  .'f  •  •  Zp  L  ■$4M  oW 

-  effective  lanuary  ,,  1938.  Since  the  , he  company,  .siates:  "The  ei, mpany  ^ 

I  "hjoyed  an  e.xcellcnt  vidumc  of  busi-  earnings  after  all  eharge.s,  at  :$6 1.fl7, 

9LDE  R  ,  '  «ere  equlv.-4lent  to  14.9%  on  the  out- 


phouo  Co  Lid.,  for  the  year  1937.  Foundation  Pete.  Production  ! 
The  company,  with  licad(|uai  Icrs  in  „o  -too  DLI  i  I  «  H 

.New  Liskeard,  provides  |elcpboiic|  DDlS  tO  January  Ol  j 

service  to  the  mining  areas  of  .North-  .  -  1 

eastern  Ontario  and  .NorHnvesIrril  Toronio  Bureau  The  F'lnaneial  Time*  ] 
Quebec.  1  Toronto.-  I’roduclion  of  crude  oil] 

Total  number  of  telephones  in  use' at  Foundation  relrolenms  forlhepe-j 
incrca.sed  during  the  year  under  re-,  riod  .Nov,  1,  1937,  Hi  .Tan.  31,  1938. 1 


view  by  1,719  to  19,305  and  gross  m-  totaried  23.728  barrels  valued  at 
come,  at  $409,654.  showed  a  gain  of  $:;t,169  with  tail  gas  produced  val-' 
$86,241  over  the  preceding  .vear.  Net  ^  ur-d  .nl,  *152.  Gross  royalty  of  22'/49r  i 
earnings  after  all  eharge.s,  a(  :$6 1.747, 1  uiiniiinli'd  to  $6,721.  leaving  net  j 
were  equlv.'ilent  to  14. OTo  on  the  out-  production  at  $27,887.  Faymenlsi 


It  coBla  only  thre^  dollftra  «  lot  Wffkly  'lehvery  Tr> 

Canadian  addreaa 

THE  FINANCIAL  TIMFS  PUBLISHING  CO  I.IMITLD, 

65  1  Cratg  St.  We«t.  Montraal. 

Enclosed  find.. . . ...for  $• 

lor  which  send  The  Financial  Times  fo^., . . 


SUBSCRIPTIO.NS •  In  Canada.  $5  00  a  year,  $t  7t»  fer  aiy  months  fn  Great 
Britain.  $3  a  v^ar  Canadian  Funds  In  United  Stages  $3.^0  a  year, 
$2  00  for  SIX  months. 

Make  all  Cheques,  Dtalts  and  .Money  Orders  p^vAble  lo  Ihe  Company. 


I  made  of  a  further  reduction  in  power  aitbougl,  rurlailment  wa.v  expcri-  ..anding  capital  stork,  or  prnetbuillv  ' 

.  rate.*  _  effeenve_  January  1.  19u9.  of  eiired  during  ibc  monliiu  of  Novem- {  double  dividend  rcquircmenls.  p,,.  ion  and  $3,131  for  pro- 

'  ft n  additional  $4.00  per  horsepovxer.  ber  and  December,  and  interruption  The  balance  sheet  ivhows  surplus  ,i„ctio„  oMien  es  elc.  Furface  niinp- 
From  that  date,  the  rate  per  horse-  occurred  Hiroiigli  I.Tboiir  irouble  at  ,  higher  by  $32,320  at  $126,598.  Fixed  „ip„,  and  water  well  expenditure  to- 1 

powei  per  month  for  the  first  8.000  the  Petei  borough  mills."  !  a.ssets  wore  inerea.sed  hy  $101,790  lulled  «::,928,  wliilo  balance  of  .ad- 1 

horeepower  will  be  $.3.33  neL  for  fiuring  ilm  is  mnnib.s'  period,  during  the  year  and  stand  .at  .$1,169.-  rroni' Anglo-Can.idian  Molding 

th*  next  .3.000  horsepower,  $1.6(  net.  .$192, ot;,  „as  spent  on  (  apiial  re- {  149.  In  1937  the  company  retired  ^  Devolopmcnl  Co.,  amnuuliiig  to  | 

and  for  the  next  9,000  horsepower,  plaeenienis  but  working  capital  wa.-i  -  $1 .58.000  of  6'5c  20  year  bonds  and  .$in  -"'i  vva-  p  ild  off  •  Ke.serve  of 

I  $1.25  net.  These  reductions  are  prov-  incrcai.r,!  i,,  *6Si,i:;7  from  $.595  686.  replared  them  wiih  $163,509  of  I'k  ,V)nl  iiigeiicies  was  also  set 


"°:;;7§k.-  (d?!.  ^ 


BOTTLE 

/ 


ing  to  be  of  great  value  lo  the  min¬ 
ing  indu.siry  and  emphasize  Hie  fart 


'  a,  il  rim  iiii.s  ,ar  *4.060;  recriv-  serial  bonds.  Bank  loans  of  $10,09i). 
ible.t;  a-(  ii^bilv-  tower  al  $.343,661  were  paid  off  during  the  year. 

UKl  iru  ('•nii.i'ic.i  are  9|i  $78,697  at  - - - 


that  the  comnany  i*  co-oprratiug  .ukI  iru  enii.i'K  .;  are  il|i  $78,697  at  - - - 

with  the  mining  companies  "  ith  a  .'1  !9!,77’!  Ltank  loans  liave  bee.n  re-  ,500  of  6  per  eeni  first  ni(iriga,':e 

'.'iew  fo  sfimul.aiing  development  in  duced  by  .fi6.909  ki  •$.56!.OOij  while  bon.ds  on  which  interest  picment.- 

th*  districts  servfd  aci'  unli,  pa.v,al(|f>  .'ire  up  $23. 571  .at  became  nrindafor.v  a.s  from  .Ini'  I. 

The  annual  general  meeting  of  ihe  *162  3.57.  l•l■\•e(J  .aiset.i  ;trr  carried  1'‘'37.  There  are  63. .510  .slmre.s  of  $29 
sbai enoiders  of  $914^'  companj  will  a  ''2.8::9.46')  after  deduetinc  depre-  par  v'alue  preferred  aloek  and  8.5. .58' 

be  held  at  RiYom  19,.  ,^5.5  St.  lame-.  (’i>,iieii  anij  itr|.letion  rcserve.s  total-  riiarcs  of  no  pai-  eoinmi"!  sbn  k  oiil 

siieei  west.  .Montreal,  o.n  ruesda.v.  iuil  $1,. 521. 089.  standing,  (‘apiial  .‘.iirplii;;  i:.  *.519.626 

March  22,  19.jS,  at  3  o  clock  p.ni.  I  here  irmaius  oiilstandmg  *1.058,-  .and  earned  surplus  $322 


i-Hi  dividend  dislrihulion 


I  dog  team*. 

Ljyi&HEleignlna.  hockey 
4\XBH goU  tkaUiig — ovenr- 
Ihlrj  in  Wialor  out- 
mPW  Soor  llJ«  IiKsrpeo- 
Wpwic  ,jy^  Book  now. 

StJoyita  ^QuaCofi 


26' <  ox.  *3.?0  40  oz.  *4.85 


MACDONALD  GBLCNLLCS  LTD.. 
LEITH,  SCOTLAND 


Tfie  FINANCIAL 


B.  C.  ASKING  NEW  ! 
RELATIONS  WITH  ! 
EASTERN  CANADAi 

Case  for  Taunff  Adjustments  to 
Be  Put  Before  Rowell 
Commission 

DEMANDS  ON  OTTAWA 

Relief  Problem  Burdens  Munici¬ 
palities  Which  Made  Demands 
on  Province  and  Province 
Turns  to  the  Dominion 


To  Make  the  Banks  Pay 


MONTREAL,  MARCH  11,  1938 


^jMONTREAL  TRYING 

{  Winnipeg  Bureau  The  Financial  Times  OPEN  BID  SYSTEM 

IfIHrKcl  i  Winnipeg.  --  A  40%  increase  In  althougli  in  .some  oilu  r  pioMnces  niini  in  rilfiamiatn 

IflUlllVl  ;the  provincial  tax  on  banks  is  pro- i ‘here  arc  several.  Taxc-  rolIccirJ  PI  If  PlNANriNli 

_  Uided  in  Hon.  S.  S.  Carson's  pro- !  last  year  wc-r  $l  2S/'00.  1  UOLIL  1111/1111/11111 

Yield  on  Dominion  Bonds  posed  amendmonts  to  the  Corpora- 1  ^  to  LoaiP^ S5  000  000 

at  Record  Low  as  Prices  Taxation  Act  inlroduecd  in  the  w,  n.  Scxtsniitli.  Poi  i.ij;c  la  I'l  tn-  wifti’  anr)  Maturitv 

Again  Advance  _  Mu-  legislature  here.  j  ric  and  George  r.  ucnotii.  s«an  lit-  ^  ^  c 

nicioal  Issues  in  Demand  basis  of  taxation  will  remain  vor,  r|ucstio.ncd  wlicthrr  tin-  m''tlioil  INol  opecined 

1  n  •  T  Am  same,  a  straight  levy  on  bank  |  of  increasing  the  tax  might  have  ilu-  — ~ 

-  IVllxeci  rnce  Irenas  offices  and  branches^doing  business .  effort  of  closing  bvtinrhes  tn  -ni.ill  '  SUCCESS  IN  NEW  YORK 

for  Corporations  I  in  the  province.  The  present  tax  is  I  towns.  Mr.  Uenouf  saiil  iIk-ic  w;is  t  - 

I  $3,000  on  a  hank’s  c’hiof  place  of  now  only  one  bank  in  the  Swan  Jit-'  Kctcntly  tried,  with  success,  by 
j  business  in  the  province,  provided  ver  valley.  Mr.  Sexsmith  said  hanks  i  New  York,  a  new  departure  in  Can- 
Toronto  Bureau  The  Financial  Times  it  has  the  office  of  a  superintendent  were  boeoming  so  .se.iree  in  the  eotin-  ■  aili.in  ptiidie  financiug  is  being  fol- 
Toronto.  —  Continued  pressure  of  j  and  .$3,000  if  it  has  not;  .$750  fo-  try  that  business  was  herciming  .set-;  lo«ed  by  the  city  of  .Montreal  in 
funds  seeking  gilt-edged  investment  j  other  branches  in  Winnipeg,  and  .$t00  iously  inconvenienced.  Tno  eoxern- j  seeking  npcii  bids  on  a  loan  of; 
last  week  sent  the  average  yield  on  [for  branches  in  other  parts  of  the  ment,  bethought,  might  better  follow  .$5,000,000.  ; 


Vantouver  Bureau  The  Finanelel  TImaa  jjominioi 
V’ancotiver.  British  Columbia  record 
wants  a  new  deal  in  its  trading  rc-  much  as 
la  I  ion  ship  with  the  East.  The  in-  g^iQs  j] 


Floalin"  Loan  of  $5,000|000 
With  Interest  and  Maturity 
Not  Specified 

SUCCESsH^N  new  YORK 


seeking  open  bids  on  a  loan 


Dominion  of  Canada  bonds  down  to  province. 

a  record  low  as  prices  advanced  as  This  is  the  only  basis  of  bank  tax 


diiatrics  of  tliis  province  must  fight  throughout  the  entire  week.  At  the 
for  market. s  overseas  in  competition  market’s  close  5Iarch  8,  average 
wilb  low  cost  countries  and  the  peo-  yjej,j  on  all  Dominion  bonds  was 
pie  of  British  Columbia  must  pur-  2.2:18%  and  the  price  104.89  as  com- 
chase  most  of  fheir  goods  in  the  pared  with  yield  of  2.283%  and  price 
protected  markets  of  Eastern  Can-,  gf  104.63  a  week  previous. 
ail.T.  As  the  old  song  used  to  put  i  \  feature  of  the  Canadian  high 
;i.  ’'It  all  seems  wrong  somehow’  ;  ,  grade  market  recently  is  that  it  is 
.11  least,  that  is  Ihc  conicntion  of  the  paying  little  attention  to  dcvclop- 
experts  and  polilieians  who^  havcj  ments  abroad.  The  strength  here 
he.cn  framing  the  government’s  for-j  fjnjs  no  parallel  in  New  York  or 
mnl  submission  to  the  Rowell  coin-j  i/jndon.  for  in  the  former  there  has 
mission.  '  been  no  particularly  strong  upward 

riiat  is  not  a  particularly  new  |  movement  recently  while  in  I^ndon 
idea;  it  has  tiecn  talked  about  he- !  last  week  there  was  a  decided  slump 
fore.  But  is  is  new  in  the  sense  that;  following  publication  of  the  huge 


much  as  %  of  a  point,  with  steady  ation  in  Manitoba,  Mr.  Garson  said.Nng 
gains  in  prices  being  recorded 


Increases  in  Revenues  May 
Solve  The  Budget  Problems 

An  Improvement  of  $60,000,000  in  Statement  for  Eleven 
Months  —  Expenditures  Still  Moderately 
Higher 

BUDGET  DELAYED  PENDINGTARIFF  CHANGES 


idea;  It  has  been  talked  anoui  no- ;  lasi  wcck  mere  was  a  oociaea  stump  Oiuwa  Bureau  The  Financial  Times 

fcirc.  But  is  is  new  in  the  sense  that,  following  publication  of  the  huge  Ottawa,  —  'I'he  report  issued  by]  nounced  in  Canada  thau  in  ihe  L'dK- 
,hc  Rowell  commission  s  sessions  i  arma, neat  expenditures  forecast.  ^  department  giving  re- 1  od  States,  the  revenues  for  the  rc- 

Will  provide  the  first  instrument  fori  1  be  fart  that  the  2%%  Consols,  long  lajim  i  t,  b  maininc  month  of  the  fisi  .1  vr-ar 

pluctiig  the  argument  officially  on.  regarded  as  a  good  barometer,  cc.pts  and  payments  during  'ho :  ^oar 

rrrord.  In  the  past,  it  has  merely  i  dropped  1 U  points  in  London  meant  eleven  months  of  the  fiscal  year,  j  ,^07  In  any  event  ihc  year's 


some  other  method.  j  According;  to  an  aimouDcemcnt  j 

The  hill  lias  been  ghm  fir.  t  lead- ,  made  h\  Lactance  Roberge,  director  1 
g.  of  finance  for  the  city,  tenders  will  I 

he  submitted  with  bidders  making] 
Iheii  own  proposals  for  interest' 
/ftflllCS  IVaSLV  '  iih'l  o*"  maturity.  They  i 

I  will  he  submitted  to  the  director  of,' 
I  n  1  1  I  finance  up  to  March  14.  In  making] 

IgCL  JL  TODI6IIIS  '^o  announcement.  Mr.  Roberge  cx-j 

P _  prc.ssrd  eonfidcncc  that  coupon  rate! 

-  c  £  ri  'if  less  than  4  per  cent,  will  be  ob- 1 

10  m  statement  tor  Lleven  i.-imed  by  the  city  on  the  loan.  j 

5S  Still  Moderately  the  event  of  this  loan  proving] 

successful,  expectations  arc  that  the  I 
T  city  w  ill  again  be  in  the  market  at  | 

-  an  early  date,  probably  within  the 

NG  TARIFF  CHANGES  next  2  months. 

_______  Ivust  previous  borrowing  by  Mont- 

■inanciai  Timei  •'cii'  "IS  iu  February  of  last  year  j 

. . .  I'  1.  when  a  loan  of  $6,000,000  was  float- 

^iinc CQ  in  Oanadu  than  iii  ilie  Lnit*  _.i  ,,4  ,,  ..ac-#  vx-iciiu  n9  Cii  oAn4  I 

* V. A  i i_  cfl  ut,  »L  cost  Dasis  oi  o»d4  per  cent*  j 

states,  tb©  re\cDuco  foi  the  rc—  •,  ^*44  4i^>t4  4hA  /»i4«/’fi 

'> < M t A /V  i'i  I  *  ts  pointed  out  tiut  the  ctt.yfai 

ainiDg  month  of  the  t  srii  year  ,  .  ^  t,  1  •  ^  u  -.1 

A  ...  *  dcHt  wi  l  bc  HcrcaFCd  by  only  $3.- 

yy  show  a  sligbr  mrrea.se  over  ^  i-  1  “ 

ircs  in-’-  In  ./nv  >1  ■  3;j < ,000  as  a  result  ot  the  loan,  as  an 


keen  talked  about  by  Ihc  politicians,  j  nothing  to  the  list  here  which  con-  that  is  from  April  1.  1937  to  Fob- !  hala  nee,' if  adverse,  will  not  be  scri-  ^'iiount  of  $1,713,000  rc- j 

More  familiar  arguments  of  Bril-  tmued  on  its  steady  upward  trend.  ,8.  1938  makes  a  favorable  t"i5,  pre.-ents  renewals  of  loans  alrea^- 

.ok  «.hich  u,iii  "n  hefnro  A  good  reception  met  the  issue  ...  ^  .  i  i  r.  ■  j  eontraeted  hut  matured  of  annexed 

Ihe  Rowell  commission,  are  the  his-'  Iasi  ’'^ck  of  $800,000  20  year  4i,i%  figures  do  not  pre- ,  Biidgel  Is  Dekiied  miinieipaliiic.s  and  the  city’s  contri- 

innr  grievances  arising  from  Ihc!  bonds  of  Avalon  Telephone  Co.  W. j^age  a  balanced  budget  but  they  do]  j'bf.,  budget  which  will  give  the  biiiion  to  Ihc  l.’nivcrsity  of  Mont- 


eontraeted  hut  matured  of  annexed 
niunieipaliiic.s  and  Ihe  city’s  contri- 
ihe  billion  to  Ihc  l.’nivcrsity  of  Mont- 
Ktii! ,  real- 


cMol  Perfection 

Bur  EXPERIENCE 
AND  COMPETENCE 


Any  attempt  at  .sncccssful  trust  investment  may 
well  begin  with  the  frank  admissioa  that 
perfection,  in  ihi.s  held,  i.s  unattainable. 

Because  wc  rccognuc  the  cli.fficulties  of  suc¬ 
cessful  investment  in  these  times,  a  great  pro* 
portion  of  the  time  and  tliougbt  of  our  officers 
is  devoted  to  this  very  subject- 
Decisions,  acts  or  rccommcndatioos  per¬ 
taining  to  the  management  of  estate  funds  are 
the  results  of  group  judgement  based  upon 
individual  knowledge.  Even  .such  composite 
experience  cannot  be  considered  infallible—*^ 
but  it  is  the  best  method  yet  discovered  for  the 
treatment  of  trust  problems  involTing  human 
welfare  and  wealth. 

Crown  Trust 
Company 

Executors  ;;  Trustees  ::  l‘ inancial  Agents 

WILUVSI  I.  rreijem 

.IOH>  IKNKIN?.  Mcc  President.  lItVIM.  p,  llt.XI  OIID.  <.<>».  Sfar. 

:m  ST.  ,I.\MES  STRFE'I  ViTIS  I  -  -  -  MO’NTKL.AL 

80  KI.NG  STREET  WEST . TORONTO 


need  for  larger  subsidies  and  the  I &  f"-  offi'rcd  fhesf  bonds  |  not  preclude  that  possibility.  lo  financial  result  of  the  .vcai  is  still  real.  .i  -  »  .  ■  ~ 

ihat  Confederation  never  didl**'  Pm'  •‘Od  reported  Ihe  following  any  event  they  furnish  assurance : '’omc  distaucc  off.  It  will  probably  l’ui  po.se  of  the  loan  is  to  consoli-  \«/*  •  ir»  Pav 

reward  British  Columiba,  lo  the  ex- 1  day  that  there  'w.i.s  an  ovcrsubscrip-  that  if  the  era  of  balanced  budgets  ^  he  withheld  until  it  ran  incorporate  date  the  following  Items:  Bxpendi-  YVUinipcg  EJecuic  lu  i  ay 
lent  origiually  promised,  and  thatl  i  has  not  yet  arrived,  the  balance  on  (aviff  changes  piovided  in.  the  'nre  for  public  works,  $2,457,000;  April  InlCTCSt  InslaJmcntj 

It  r  was  not.  treated  nearly  so  gen- !  V  ds  ^  i  (bo  wrong  side  of  the  ledger  will  boIPiirt  being  negotiated  with  the  Fnif-  expenditures  for  direct  relief,  $800,-  _ 

i  rouslv  as  the  proviuces  by  Ottawa.  Mnnlcipal  .Tfarkcl  !a  very  moderate  one.  There  is  an ,  cd  States.  As  hcaring.s  on  proposed  renewal  of  matured  loans,  winnip»»  Bursau  Th«  Financial  rii 

Thr.«n  niH  Stanri-bvs  have  manv  Tlnmimd  continues  good  for  new  j  improvement  of  $60,000,000  dollars  ;  changes  start  in  Washington  on  or  $<93,000;  contribution  to  the  univer-  'Winnipeg.  —  Announermrnt 


'I'hrcn  nid  stand-bvs  have  manv  ici  |  imjiiuvouieui,  oi  ^oit.ooo.ouu  aoiiar.s  ;  vuduges  srari.  lu  w asiiingi.on  on  or 

I v,kri,  vpniii  iteri*Tt  Ottawa  aud  issucs  although  volume  of  I  between  the  position  for  the  eleven  about  April  4tli,  it  will  hr  some  time 

i<.„,..hf.ri.  uhriipvpi  B  (■  had  an  financing  remains  light,  months  just  passed  with  the  previous  I  later  before  the  treaty  (an  ho  enm- 

nnnrn  n  t\  r  rrcsen  ^  its  ease  corresponding  period.  ’  pleted.  It  seems  therefor.-  likelv  that 

^  ‘  -  -  sold  $25,000  20-ycar  3%%  serial  dc-  Revenues  were  about  $68,000,000  the  budget  will  be  brongtit  d<vw'n 


opportunity  oi 
for  In-tter  terms 


$793, ono;  contribution  to  the  univer¬ 
sity.  $1,743,000.  j 

Dale  of  the  bonds  will  be  March] 
I,  1938.  with  interest,  payable  semi¬ 
annually  iIjp  first  of  March  and 


CITY  OF 
MONTREAL 

Office  of 
The  pirccTor 
Of  Finance 


ctir  nichard  Me-  rz  m  o,tvcuuej,  were  auuui  »pa,UOO,UUU  tnc  DUagCt  Will  00  Drought  (Inw'n  , . .  ,  .  ...  ..—.v... 

PI  he  was  laving  Hanson  Bros.  Inc.,  .at  larger.  They  amounted  to  $168,788,- ;  .some  time  in  May.  M  is  pnidicted  each  year 


n.  i.ip.ikP.1  tlipin  when  he  was  laving  Tnr.Vn  »  —•*.*-**  .y.  i  uej-  aiuouuieo  lo  HD0,(88,- ;  .some  rime  in  .May.  n  i 

HP  pnnm  lw  irk  ^  IdsambitLs  compared  With  $400,993,429  in,  that  except  in  relation 


FINANCE! 


Wlnnipty  BurMU  Th«  Financial  |  OfncO  OI 

■Winnipeg.  —  Announermrnt  has  ,  The  PirccTor 

lieen  made  here  by  Edward  Vuder-j  Of  Finance 

SOD,  K.C.,  president  of  the  Wumipcg  ppApncTi® 

Electric  Company,  that  direclors  of  ' 

the  company  have  aiithorircd  pay  for 

ment  on  April  19,  1938.  of  interest  at  ol  Ronds  of  the  City  of 

the  rate  of  four  per  rent,  for  rln-  -'loulreal  Baled  tst  March.  lOGS 

year  1937  on  general  mortgage  bund.;  i  ~ -  - - 

*  J  J  i.  „  .  t  T>  iiinnpa'  anrt  lnfpr^t»f  payablo  In  lawful 

and  debenture  stOCK  hnnes  R,  moDy  nr  Canarla.  ai  tbo  Principal  Office* 

Mr.  Anderson  stated  in  Montreal:®/  I'nnk  of  Montr4»ai.  the  National 
this  week  that  the  con.^triietion  of 


'■•k/  aauxaiwaa;  the  power  line  to  .serve  the  Kenora  ctiiv  ■•r  .Montreal,  or  at  thu  principal  office 

_ _  :  Paper  Mills  and  anv  mines  in  that,"'  '’•■'ik  '’t  Monir(>ai  ami  iho  Rovai 

937  Shows  Gain' of  territory  that  may  need  power,  i.-i  ,,  ,i,„  huMcr-.s  option. 

nn  non  1  now  nearing  completion,  and  it  is  - -  - 

^  ..*  expected  power  will  shortlv  he  .Slip- 1  ,  skm.ku  i-botohai.s 

Hicrn^r  i  j  a  At.  n  «r  i»  >r,iiort  propotiuJ.A  for  tl$e  nbo\e  issuo  wil 

®  i  the  KeilOTcl  pjlper  Mills.  t  hr  i*ccrt\0fl  hy  Hi»'  Director  of  Flnanca 

, —  —  i  ntscussing  the  reduction  in  ‘’'L'  of  Mnntren’  nt  hia  office  loca^.ed 

a  The  Fin.ncial  Time.  1  company’s  camings  for  .Tanuary  Iasi."*'  ""  .VM. 

A  substantial  gam  in]  jjp.  Anderson  slated  that  the  deeliuo!  vio.miav.  tub  roi-KTEKNTH  DAT 
iness  transacted  dur- 1  principally  due  to  the  expiry'  ...  ..  o*]  MARrii.  loss, 

and  a  moderate  im-  of  the  contract  for  power  which  the  proAmro  ”ho  mnm'bI>rs''of 

let  earnings  is  shetWD  company  had  with  the  rity  Hydro  ,  {  Coninilt'rp. 

I'liiancc  Corporation,  «nirothor  with  tho  f:,ot  thni  tho  \i.nni.i  PinroPE  of  issne  AJrt> 


1  Report  for  1937  Shows  Gain' of  territory  that  may  need 


many  tinicF  finance  minister,  and  the  j  Trading  brought  out  an  uncertain 
crusading  Gerry  .McGeer  used  cssen- 1  trend  with  the  Windsor  issues  soft- 


Interesf  Borden  Heavy  in  some  degree  in  the  new  pan,  with 

Total  expendiiurc.s  were  $139.796, •  L'niled  Stales.  Thfir  further 


iially  Ihe  same  arguments,  in  differ- 1  cning.  Montreal  5’s  of  1945  added  211  ($431.366,123 ».  Interest  paid  on  ]  comP'ainf  «sa'n.st  Ihc  regiilaiion  and 
rni  dre.ss.  on  many  occasions.  j  i.j  while  the  S’s  of  1954  dropped  *74.  the  public  debt  was  about  $4,750,000  •idminislration  of  the  eu.slom'  was 

'lillions  For  Relief  1  Winnipeg  4%’s  added  %  point.  lower,  amounting  10  $113,080,804  |  niet  sonic  lime  ago  hy  the  announce 

In  i.ro-cH  wav  Br  never  did  gel  I  »  46  I$117,777.863) ;  old  age  pensions  to- 1  ment  fnat  an  inier-deparlmenni 

r- r  W  ih'  ii's  fi"ht  for  bettcrl  Corporation  Market  tailing  $21,601,667  l$14.007.993)  were  committee  is  studying  the  Customs, 

'  vvheu  Mr  Bennett  was  pre- i  Reflecting  the  firmness  of  the  over  $7,500,000  higher:  payments  for  1  Act.  and  iiexi  session  amcndmcnif- 


Over  $10,000,000  in  Business 
and  ProBts  Higher 

Inronto  Bureau  The  Financial  Time* 

'roronio.  •-  A  subsianttal  gam  i 


I  ^iwupfi  rorficnition  for  high  grade  section  of  the  bond  mar-  national  defence  were  $7,500,000  to  the  art  will  probably  be  intm 

'  •  -vnnu  ntvi  hv  ui  ikinc  TO  -id-  bouds  showcd  some  higher,  the  figures  being  $23,070.140 1  duccd.  But  in  relation  in  actual  lar 

R.  .saigi  .  V^oooo  ^  and  of  *** length  last  week  with  gains  rang-  ($15,565,679).  rayrncntkS  on  public' iff  rales  preseut  amendments  wli 

(ance  Of  f  ing  up  to  %  point.  Other  issues  in  works  were  down  from  $12,481,960  to  likely  he  confined  for  the  most  par 

.  .uiisc  itici('  Id  ■  ^  .  the  same  group  as  the  C.N.R.’s  show-  $10,570,585.  and  expenses  under  theiio  those  conlaincd  in  the  new  trcai; 

I  k  .“Tt  although  C.P.R.  3’.s  general  head  of  the  trade  and  com-  with  the  Fnitcd  States.  That  part 

li.nr  helped  I .  . .  I  .  -  ,945  dropped  7^  and  the  6's  of  merce  department  were  reduced  from  :  will  iu  auv  event  bp  the  principal 

"  corporation  mar-  $7,848,144  to  $6,135,220.  It  is  to  be ,  inf|„en,.jng  forcp  on  tariff  .nic.^iions 

lamt-d  right  .ilon„  Ihat  these  eon  .ko.  .k.  ..(„i  parliament. 


Iiavc  helped  lU  .  s  u  emp  of  1945  dropped  ®4  and  the  6’s  of  mercc  department  were  reduced  from 

iiaiHju,  But  llm  province  Ms  mam-  tost  U.  The  corporation  mar-  $7,848,144  to  $6,135,220.  It  is  to  be 

lamed  right  along  that  ttiese  con-  ^  whole  was  rather  ragged  noted  that  the  total  expenditures: 

rc.ssiousaie  i(-mporary  ana  make  no  definite  price  trend  being  given  are  not  confined  lo  ordinary 

aiicmpi  to  provide  a  permaneui  s()-  Newsprint  issues  were  on  the  expenses  covered  by  the  main  cslini- 

liiiion  of  what  lias  been  a  perplex-  gjdg  33  Brown  lost  2  points,  ates  bul  include  whatever  payunents 

ins  and  fundainenial  problem  for  a  Lakes  dropped  IV2,  Minnesota  have  been  made  on  special  expenses 

succession  of  provincial  govern-  ^  Ontario  I’,,  Abitibi  and  Con-  such  as  C.N.R.  deficit  and  relief 
mcnis.  solidated  i/J.  An  exception  to  the  measures.  For  example  under  "spe- 

Dr.  \V  A.  I  ai  rotliers.  head  of  the  trend  in  this  list  was  Price  Bros,  cial  expenditures”  amounting  to  $51.- 
piovinciiil  economic  council  set  up  which  added  ^  point.  Utilities  were  532.026  f $60,984,7671  are  special 
during  tile  first  mouilis  of  the  Pat-  uncertain  with  Beauharnois  proving  grants  in  aid  to  provinces  $15,388,620 
lulln  regime,  lias  prepared  Ihe  case  a  weak  spot  fo  lose  1%  while  Otta-  ($25,997.7021.  relief  works  $19,997.- 
foi  B.f  .  so  far  as  marshalling  the  wa  Valley  lost  %.  Maclaren  (Juebcc  540  ($30,168.5821  and  drought  area 
d.ila  is  (oiiccrucd.  and  it  is  all  bc-j  gained  as  both  International  Hy-  relief  $16,145,866  ($4.818.5631.  The 
ing  (-.■ircriillv  studied  now  liy  Scna-|dro  and  Canada  Northern  added  ’4-  amount  paid  out  for  the  C.N.R  was 
loi  I.  W.  (ic  B.  Karris,  who  will  I  Grain  bonds  held  steady  to  somewhat  .$41,890,000  $37,233,943). 
place  Ihc  evidence  before  the  com- 1  higher  as  Westerm  Grain  moved  up  figures  of  revenues  and  pay- 


by  iraders  i  iiiance  corporation,  together 'with  the  fart  that  the  .Ma.ni-| 
Ltd  .  ■'”""'9'  rvpoi't  for  the  toba  Paper  Company's  plant  at  Pine 

year  •  Falls,  Manitoba,  has  only  been  oper- 

.Net  luolii  for  the  year  under  re-  ating  one  machine  since  the  first  of 
view  is  reported  at  $379,985  after  January. 

Dominion  and  provincial  income  _ 

taxes,  equal,  after  interest  on  in-  1  ' 

come  funding  rights  and  regular 

preferred  dividends,  to  $4.04  aj  A  Net  Profit  of  $433,984 

share  on  eomhined  27.543  shares  of  j  -  ! 

no  par  common  ’’A'  shares,  and]  Toronto  Bureau  Thr  Financial  Timra 
::0.000  no  par  common  ”8”  shares.]  Toronto  —  Thomas  .1.  Linton,  inc. ! 


Toronto  Bureau  Thr  Financial  Timra 

Toronto  —  Thomas  .1.  Lipton,  inc.  | 


Active  Bond  Changes 


This  coinpaics  with  $346,865,  equal ;  reports  net  profit  fni  1937  at  .$133,- 
lo  $:!..|S  on  Ihc  same  amount  com-]  934  as  compared  with  $166,106  for 
hined  ”A  "  and  "B’’  common  the  nrevious  vear  Wt  for  lO.gT  i« 


mission.  , 

Tn  Enlarge  'I’axiiig  .\iilliorHy  | 

As  lo  .T  soJijiion  of  tlic  problem.] 
Ihc  Kowcll  commission  will  he  asked] 
lo  find  iliai;  bul  the  province  is  of-] 


tiignor  as  western  uram  moveo  up  9,^^  f,;:ureB  of  revenues  and  pay- 
2  points  and  Federal  Gram  gamed  ,„.,jj(3  gjycn  above  indicate  that  in 
'  -  .  ...  ,  .  the  eleven  months  ending  February 


on  the  downside.  Both  Stop  &  Shop 


fering  a  few  suggestions  One  of ;  and  Montreal  Dry  Doek.s  dropped  2  '  <"n  non  non  Then 

ilicni  is  Dial  itio  provincial  taxing  points,  Nova  Scotia  Steel  &  Coal  lost  k_„over  alwa^v<t  h(?avv  hills 
I.C  The  a  „d  y„rl,  KhiMi..  and  Wa-  JS'In 'll,;  7a"  n,™,;,’ nf",'he 

province  will  asli  for  exclusive  taxa-' basso  Cotton  moved  off  On  the  _ _ _  k„„i.e, 


1 

l>oinlnlon  Gor(««. 

Mar  9 

Mar.  2 

CHanc'' 

Dom.  of  Can.  S’*  66 

100  00 

99  75 

1  25 

4! 

UI  .75 

ni  65 

f  .10 

.5  43 

114  20 

n.l  H5 

35 

i  45 

10«  75 

10«  :l*, 

r  .40 

112  35 

112  10 

•  25 

i  ‘A  -56 

in  35 

in  2.5 

10 

in  .50 

ni  35 

.15 

4  SR 

112  1.5 

in  .H5 

:  30 

Ua-S9 

112  7.7 

112,35 

4<» 

Di-49 

101  1.) 

103  80 

.35 

Prorlnrial  CotI*. 

Alberta  4^3 -56 

:A)  75 

.5(1  6(1 

75 

Do..  6  47 

59  on 

.57  Oil 

•  2.00 

Ontario  .5 -69 

122  50 

122  06 

T  .50 

Do.,  4  bO 

112  .  cV 

1 12  .50 

unrh 

Do  .  5  4« 

115  75 

Do  7,5 

unrh 

Ven*  Bruna^irk  b-60 

109  00 

lOO  no 

iinrb 

?aakat<*hi?wen  5-^8 

72  50 

71  .5(1 

•  1  .  Of) 

KaiL  &.  Steaiiii.lilns 

Can.  S.S.  5-oT. 

.*6  SO 

76  .50 

iinuh 

C.N.R  H.44 

1 03 .  .=v0 

103,25 

■t  25 

bincd  A  and  15  common  ;  the  previous  year.  Net  for  19.37  i.sii  iT.-.  ii;.-,  .  us; . . 

Balance  slicct  rcvgals  cash  at  Rafter  deduction  of  •$35.O00  for  iindis- ] '”’  co.'aWv  Kpini-annusiiy  on  is't  o 
$191,069  against  $215,332  a  year  ago. ,  tributed  profits  lax  to  which  the 
and  rccj’ivabics  at  810,603,978.  |  company  was  not  snbjeet  in  1936.!  <'o\nr 

again.si  .$7.61  >.1.)5,  Bank  loan  sccur-]and  is  equal  to  $8.35  per  sliare  on’  '  coposai 


AWORTirATtON 

Km  Tiibiir  Work3  . |:r46T.0QD 

To  bo  nrnorHzrd  In  40  years.  » 

Horipwal  of  ioan3  of  annexed 

muntrlpalitfrB  .  ...  793.00U 

'lo  bo  nniOTiIzed  in  ."7  year? 
iJpnoTvAl  of  loan  contracted 
lor  the  coni **lbutlon  toward 
ibe  tluspltal  of  the  Uni- 
A'4»imty  of  Montreal..  ,  930.000 

To  hr  amort  !red  !n  34  yeara. 

jM-ort  Tvliof  .  ,  SOO.OOO 

To  lie  amortizod  in  ZO  yenm. 

IS.OOO.OOO 

Tlipao  bondc  n-iU  ho  'esued  under  author'- 
v'  of  I>\  Nos-  f>tn  -  IIM  -  llTl  - 

y-'M  .  fJoO  -  I.?40  IZi^  ■  1352  -  1354  - 
VtU  »ljrj  -  14.30  1432  -  1433  -  HM  -  1465  - 

17.3  •  iJ7.*i  -  1187.  and  tnlerest  thereon  rvlli 
tja>abU?  soinl-annually  on  lat  of  March 


FONOmOKS  OF  SALE 

V*'  proposal  will  b«  taKon  into  eon- 
;»tion  unPiss  H  Is  made  for  the  full 
»nt  of  iho  issue. 

Ka''h  p»'orosal  .«hall  be  accompanied 


Risllt  Hon.  Arfhur  Meighcn,  pre- :  •*  eforh  ont^tnnriinf?  Hnrino  '  duly  accepted  by  a  chartered 

sident  rcnorls  that  volume  of  bnsi-:  ,no-  outstanding.  Sales  during  h.miK  m  canad;,.  i„ada  ,..ayabi»  to  th*  order 

smciii.  iipoiis  rnat  volume  or  nusi  (93^  were  substantially  in  excess  of  ■  c-iiv  of  Montroai.  for  an  amoun- 

ncs.'-  liansacicd  duimg  the  year  4933  jnereased  taxc.s  and  adver-  ’''iKi'«'^nt  'Cr  "f  tiio  par  value  of  th# 

amoiinlcd  in  $31,813,000.  against  lisin"  exnpnspa  In-mthcr  with  snmp  0,7. 'L'  ^  V  '  rorohed  from  the  pro 

f'l  I'vnriii  111  Iho  nroi-ioiia  .-o.j  v  CXpeDSe.-.  IOr,Cin(  I  Wlin  some  por>r.r:i  nhos.-  offers  h»vo  no»  lv?en  acceptori 

prev.ous  year,  what  higher  costs,  scived  to  reduce  i"'’i<'ii.'i  10  them  .viihout  intcrra- 

Nctjirofit,  he  points  out.  represents ;  profits  from  the  previous  year's  lev- 1 1 

h  I During  ihc  year  (  ontrol  of  the  1  "•  Dwry  piopoeer  Miall  .sp,  Ufy  the  malur 

bu.'-iiK'.ss  done,  adding  that  reserve  company  was  taken  over  h\  a  group  ! <',uv...e,i  i,v  his  propoia 

. . -  - I  •  •  land  nnrno  tli^  ra»r  c  of  interest 

I??!  iDijUipIrxg  of  f.Ko  (f:(art»‘r  of  one  pnr  ce.nt. 

nf)(  o\. veiling  'our  (I)  per  cpnt.  Proposalj 
!  .-JtatiriK  a  iiff  ■■firi  but  not  ;3fating  n  ra’D 

I  of  Inir'rcM.  ■A'lii  iio»  bf-  considered. 

1  tf  l>'  pioposer.s,  bond.n  .n 

tnfenm  form  amH  be  i^«u«d  ptndlns  deliverv 


iif»n  of  incoinrs.  nnd  ii  lowor  tariff '  upside.  Dominion  Steel 


however,  always  heavy  hills  to  be.  . 
paid  in  the  la^t  month  of  ihc  i  J  inuic® 

year  before  the  hooks  arc  closed,  j  upauha^noi^  5 
This  is  made  nuilo  clear  by  compar-  j  Well  Phonr  .1-5 


fetr  unearned  finance  charges  now  American  and  Engli.^h  Ini  sines..  ", 

.tami.sai  $  ,tS.b1 ,  and  repres^ents  an  financial  interests,  including;'”’’ 

incrca.'^c  of  $111,138  over  the  pre- 1  Bro.s,.  the  Bishmorc  Tn.s,  ; 

_ ,  Ltd.  .and  I.azard  Bros.  *  Co.,  i.t.i,  i 

1  CL  A  :  Following  this  chance  m  owiicrshi|i 

Canada  Malbru*  Sharw^Are  ,  an  issue  of  6%  preferred  stock  and 


Die  Dominion.  ]  - - - 

Meanwhile  Die  Rowell  inquiry  i.s ' 
giving  Ihc  provincial  government  a  Hcsults  of  Tchdcrs 
convenient  excuse  for  delay  in  DiC| 
handling  of  some  of  ils  more  press- ! 

ing  issues  such  as  financial  relief;  EITT'  OF  GRANBT 

for  Die  iniinicipalilic.s,  Vancouver  for  L'ity  of  Granby.  Quc.. 
irislancc.  dorsn'i  sc(‘  how  it  can  es- i  5;l’5,O00  3D>6r  20-year  se 
,  a|)e  a  dcficii  of  over  SI. 000,000  even  i  lures  lo  Hanson  Bros 


_  _  I  ates  for  the  year  for  these  dcpari- ,  Ottawa  Vail»y  .y,  :<•  inj  on  in.o  :.n 

- -  ;  ,  ments.  Kcir  example  .he  estinmtes :  ^ 

Hesults  Of  lenders  for  national  defence  were  .S.ie.OOO.OOO  ^  Abiiib,  .y-.s-i  M  g'.  r,2  n,i 

_ 1 _  «nd  of  this  $23,000,000  has  been  paid  ]  "i; 

up  to  the  end  of  1  ebruary.  .  Revc- 1  i„,  p,  .  ^.40  o?,  50  s.i  7,. 

riTl’’  OF  GRANBT.  P.Q.  nues  in  the  month  c,f  February  were  <  Cons,  Paper  .s'-i-si  ti  sO  42  00 

(Jiiy  of  Granby.  Quc..  has  sold  ^  higher  by  between  $1,000,000  and  j  inn  so  hu.so 

$25,000  3D.c;,  20-year  serial  deben- 1  ,$:.>.000.000  than  those  of  last  Feb- !  (jjpaum  .'iVf.-4R'  '  ns  on  bk.on 

lures  lo  Hanson  Bros  Inc.,  at  ■  riiarv.  Despite  the  pause  in  busines.s  I  Howar(j  Smith  4y,-.ji  ins  no  ins  ou 

ini  I.>n  f,...  ..  K-vic  I,.  Il.n  'w..  J....: _ .k,^  1..01  fn,.,  mnnthc  :  M,nn.  &  Ont.  6-.70  h  2t  Sh  .jO 


riT$’  OF  GRANRT.  P.Q. 


3.  /-  J  «/f  1.*  CL  A  ,  f  ollowing  rnis  cnance  m  owncrsnip  , 

—  I  Canada  Malbru*  Sharw^Are  an  issue  of  6%  preferred  stock  and  •'  I  lA’tll  bf»  r*nu''?’9d  to  p»' 

I  fansrerred  to  Big;  Board  j  ciaes  "A''  common  stock  was  placed  intoro'^t  uj,  to  thr  f.a'A  of  payment 

M  “iTa*"  shares  of  Canada  ,  on  the  market.  Dividends  have  horn  ’T''T:',.,''c:!r;;r  .Mon-r,,.i  r«e-.r,  ,he  r-'h: 

2d,  'NiHnm  (.0.  lan..  have  been  trans- '  paid  '•cgularly  on  the  profcTcd  and  i rr-i,*,.-  “ 

I  ferred  from  the  r'urb  to  the  Listed  jal  the  rate  of  $1  iier  atimim  have  Mont,,, ai  win  turmah 

7„iScct„.nn  of  the  Toronto  Stock  Ex- >  been  paid  on  the  "A”.  of’ m”  s''‘'rierrV.'*K,c'’" 

■'ll  i  liaiigc.  as  of  Afarch  2.  1938.  The-, -el  Balance  sheet  las  at  Dec.  31  19;;7. ih'Uty  ,,i  ..-'id  'nu-.  aid  tiir  'inj^aitt. 

c.nipaiiv  IS  capitalized  at  200.000 1  shows  current  asscl.s  of  .$2.261.29(-,  1 

tth.'ifiis  110  par  value  of  which  198.-  as  again.st  current  Iiahilif.c.s  of  $,;82,-  ■M"'ri5'-.  ‘ 

-,973  shan-.s  atm  outstanding.  There  (50  Earned  .surplus  toial;  •$  I n'<,  i,ru';ir«  i^iatiid  ir  iiva 

IS  no  funded  debt  and  no  preferred  .-no  '  m  reuueat  at  th- 

,  ,  ■  .  .  J  ,1.  X  /u  I  a.i".  offl-u  of  tlio  'ji,(ior.<,|crT,od. 

-- 1  .‘-li.ii  cs.  Ii  is  stated  that  there  arc  |  ^j,.  (;j0oi  ac>  Scbiiatci .  pi  csidcnl  .  ”  lu'opot-ui-  lo^ethd,  with  tit- 

no  underwriting,  option  or  sale  o  ,i,,r„,.,i,  •'<■ '"'i.nanvinc  ,ii..r,u..s.  .u,o„id  ho  p,icio.iert 

agi.emcnis  outstanding  or  contem- .  ''Vk  f  1  '  '«  ’"  ■<  '^''luod  c.-ior-  .■hdo...c.i  xondo.-  f„, 

. . . or.,.,,  o,,.,  forefaist  the  future,  current  sales  in-  i.o'id.,  .-r  tso  cu,  of  Mom,.,.ai  .  and  suoi, 

hr Tinov. nv  ^  !  lumc  is  re-assuriiig  an,i  Ike  manage-  -Mhjr  o.-aird  emoiop;, 

btlHl**.'''  id  Ihc  company.  ,  a  X  t  r  •  *  I  a*  to  riurcfni  nr  rmance  of  tliP 

_ 1  ment  looks  forwnrd  to  ilic  tuinrc  cny  of  .Montrfa'  .  (No  L,ju*c»a)  form  of 

(with  confidenre.  /Fniit'-v  is  if'fiMifd,  »boi..forD  no  blanks 

T  'nLMiffM 

I  rv  ^  1  *'**  DIKI  I  roi;  or  FI>  \.N<  F, 

—  Dominion  Stores  Sales 

%.  Off  1 .03  P.  Cent  in  4  Weeks  ,, 

- 

Toronto  Burriiii  The  Fmancid)  Ttme* 

;sf|  Toronto.  —  Sales  of  Dominion  he  icdccmed  each  year  for 

j  Stores  Ltd.  for  the  four-wrek  period  '  a, id  the  balance  at  the 


ashing  .special  esliinalcs  of  101,129.  for  a  cost  hasis  to  the  city  activity  during  Dio  last  few  months  j 


$990.00(1  and  wilhholding 
fund  pa.'nicnis  of  $1,000,000. 


of  approximately  3.37'', .  Purpose  of  which  forlunalel 
Ihe.  loan  was  for  unemployment  re¬ 
lief.  Following  are  bids  received  on  Summi 


.■Spokesmen  for  the  provincial  S”'’- I  ,k-,' ic.g.,e.  ' 

eminent.  wl„l,i  .s.yiupathet ie  towartls!  ‘  „  jVco.s.  inc .  101.(29 

Vancouver  and  oihcr  ciDcs  m  fhciri  ^^^^^j  p,.,  inooi 

rrononiic  Plight,  do  not  sec  how  "  i  Bell.  Gouinlock  *  Co.' :  :  '  !  lOoiiil 

,an  afford  any  further  oout'essions  securities  Corp.  100.13 

under  Die  preseui  .scl-iip  between  ,.  x.j,fjpih  Co  .  99.38 

rirovincr  and  Dominion,  and  for  that  gociete  I'inanciero  .  -  •  99.18 

rea.son  a  greal  many  decisions  arejf^  ^  Beaubien  &  Cos.  99  03 

being  (cniporurily  siriei racked,  one  '  _ 

o'  Dicin  being  in  connection  with'  '|'01>.N  OF  >.  rOWlLH.\>'.  B.C. 
Iiealih  insurance  ]  q*ho  municipality  of  North  Cowi- 

Whlie  the  giivernnient  has  retain-  chan.  B.C..  has  sold  $26,700  i%  15- 
pri  Die  m;,cliinery  of  the  healih  in-  year  serial  bonds  to  Ijaurence  Smith 
surani  e  and  has  a  mandalc  from  the  &  Co.  a(  99,08.  for  a  cost  basis  of 
elcctoi.s  in  fa\(,r  of  a  form  of  such  approximalel.v  1.13%.  Purpose  of 
protcci ion  ''scientifically  sound,”  the  loan  is  lo  cover  cost  of  building 
Premier  Pnlliillo  says  lhai  the  gov-  a  new  school. 

prninenl  is  not  likely  lo  proceed  with!  - - - - 

it  iiniil  the  Rowell  commission  has '  I  ^  ww  t  I 

expressed  an  opinion  on  some  of  Ihc]  I  TctldcfS  CollBO  I 


rtunalelv  is  much  less  pro-  '■  C-t  (irnolrs  merpa^T  drnotc 

Summary  of  National  Receipts  and  Expenditures 


larger  issues. 


Debt  and  Tax  Rate  of 


TOWN  OF  DAEHOITSIE.  N.B. 

Dalhousie.  N.B..  is  accepting  op- 


Customit  Import  Duty 
Kidf«  Duty 

T*3tM.  Salfls,  Slampp.  elr 
Ynrom^  Tax 
post  Offir«  Departtnpn? 

Sundry  DepartmentP 

,  Tout!  Ordinary  R<>v«quo 
Special  Keceipts  .  . 


Dlahiir»«menta 

Total  Orrtirary  ’E.Tperditure  •  •  . 

C%|>Hal  Efpeoditure 
Total  Capital  Kxponditure 
Apeefal  ^pendlttire 
Relief  GranU-in-Aid  to  Pro\  tnce« 
Relief  Works 
Drought  Area  Relief 
GoTernmeot  Owned  KnterpiiseA 
Canadian  Kat.  Railaave  Deficit 
Canadian  National  fw.I  Steamrhipe. 
ltd 

National  Harbours  Board 
Other  rharg^ 


Monlb  oi 
Fob  .  19.18 
.t'nrevisi’d'' 


30.660.T81 

89.921 


18.407. 

9C.281 


$ 

8,228.rji:t 

8.104.728 

n.9'^1.860 

3.039.or, 

2,?00,16T 

2.27.S.4”. 


8.n. '41.80  1 

-IT. 888. 808  I  I  tj I  io.V> 

t8;i  03:..IO-t  13S  802.677  I  J  sfr'c-.  iQfil 

Mfi.tSMiHR  9R,o44.179  ’ 

:!2.373.fi07  an.mi.isn  ] 

.  l,<'.9i,,l.il  21,851.921  !  r,.'.  M.-t!  bank. 

Ii'.d ''99  ms  inn'H'-Y'-.fi  ;  t'uba  Tb'b  Work?  ft'-j  a  194-5 

1  «(Q'n-s  '  Dcnna-k  4'v'a  I9fi2 

1.849. n, ,5  13..GSn  I  i.-r..n'-b  Kp".  7'a  1948 

158.-S8,v:9  ^Oo:^3:T29  i:-„V.’7'a  m9 

.  1  hal.v  7'.  I9.5I^  __ 

.^.•l'l.089,7fi9  928.987  (,o.,  ,  ^^^uger  3  ToU. Vs  19.59 


F'ph..  28. 

1 9:17 

$ 


International  Bonds 


r-Qpplicd  by  ,Irnk5,  Gwynn 

\nl.<’oj!a  Kxl.  T's  IfMb 
'  .^^ccr.tln^  4  ’  -s’n  1071  .  . 

I  -Vh  1*^05 

Rt'lc’um  105,'* 

Rrri'n  T'ltf.  ti'n  10o8  . 

H..I1.IH  lO.SR 
K  -aril  I'^nT 


ment  looks  forwnrd  to  ilio  fuinre 
with  confidence 

Dominion  Stores  Sales 
Off  1 .03  P.  Cent  in  4  Weeks 


ended  February  26.  tolalb-d  $1,159,-  c.u,|  ni  the 


...-  I  Milan  h’-i's  1952 
,4.11,956  j  Xoru'B.v  4'j’ii  1956 


Hamilton  Again  Reduced!  ^3  “x  wme-down  of  cc 

_ _  I  year  debentures  and  $40,000  4%  6  Total  Expenditure 

_  year  debentures. 


.s,,rr,i,|  Conopondmie  |  «c»vu(u<ve. 

.and  Ihat  a  ,  „ri cspumiiiig  reduction  i  d  ith’»/  -lU  ®  or 

of  .5  mills  in  (he  ta.v  raie  will  then  ^  »  I 

be  pobsihle.  ,-or  Ihe  third  .'onsecu- 1  Tenders  will  close  at  8 

live  \i';ii  llauiilion's  lax  rale  has|  ’9.  I 

"Thile  Die  .  iimulaDvc  reduction  has  i  ^'9' 

hern  small,  it  has  been  paralleled  ,  Vlctorlavllle,  Que.,  1b  calling  for 
by  a  lowering  of  Die  municipal  debt  tenders  up  to  8  pm.,  March  21,  on 
at  Di('  rale  of  $2,900,000  annually.  ]  issue  of  $116,000  3i^%  20  year  ee- 
I  (iiisi  nici ion  vdlumo  in  Ihe  rity  Is  ■  debentures.  Purpose  of  loan  is 
being  maintained.  Die  total  for  .Ian- j  finance  additional  Improvements 
iiarv  and  I'eliniarv  b<'ing  well  ahead!  water  and  sewerage  systems 

of  the  same  pi'i  ioil  of  1937.  '  ^nd  to  hard  surface  sidewalks  and 

streets. 


Loadi  and  Investment* 


112,648 

23,624,861 

8.348.998 


353.3-.- 

116,035 

26.076,321 

l,428.M5 


15.888,620 

19.997,540 

18,14,5,868 


1,310.53.> 

439.796,^ 

27,624,817 


„  Vorwav  Kxt.  Da's  1965 

2.5, 99,. 702  Peru  6'.  1980 
3'>.I88,.502  .  Poland  O'*  1940 
4.818,563  '  PniLsia  Free  State  8’*  1952. 

Queensland  Ext.  S.F*  6  a  1941 

3t, 253, 943  ^  Kjo  cle  Janeiro  1953 . 

.  Rome  ^Vg’s  1952 

_  ‘  Roumania  Monopoliea  7'8  1959. 

2,440,746  I  San  Paulo  7>  IMO 

Serbs.  C.  R.  &  S.  Ta  1962 
481,668  j  T'rujjuay  8*8  1946 
'77-'“  —  Warsaw  7’s  1968 
43a, 366, 128  '  Vfikohama  6’8  1951 

— - -  Minas  Geras  6^’B  1958 

89,44T,fi?0  M  nas  Geras  6^<j’a  1969 


75  i  810  as  compared  with  *1,17l.‘iS:i  for  Origiually  ihc  company  sold  iJSO'l  ■ 
151  •  same  period  a  year  ago,  a  dc-  OdO  of  lucfcrrod  Mock  in  March. 
24”*  crease  of  $15,149  or  l.O.'iCr.  1929,  and  dividcads  have  been  paid 

75  For  the  first  eight  weeks  of  the  vcv^ularl.v  since  is:uc.  In  tiife  year 
company’s  fiscal  year  sales  amount-  (  uded  November  30.  1937,  net  profit 
28»t|Cd  to  $2,861,320  as  agiiiiist  .$3.:i32.''D)  v. a.s  equal  to  $19  per  share  on  the. 

last  year,  a  drop  of  $GS,39G  or  2,::''7.  iiu  fcrri'd  and.  .iftci  payment  of  pre- 
624'  ,  - -  fcria  d  rin  idendb  amounting  to  $14.- 

!  Biltmore  Hats  lo  Redeem  •'''j-  R'ofit  or  $i.07  was  available 

I  $201,900  Preferred  Stock 


Toronto  Bureau  The  Financial  Tiinc. 

Toronto —  Biltmore  Hats  Ltd.  will 
shortly  redeem  $201,900  of  7  per  <(  iit 


MDV  (  HROMli  n  FURNACE 

.-^taub  Sto  .Mn.rie  —  ,\  now  Dirnacc 
licing'  installed  in  the  Chromium 


Record  of  Current  Canadian  Financing 

Municipal  Debenture  Issues 


Dtta  Maoielptllbr 

Mar.  1  MoBeten,  K.B,  coArd  of 

School  TruatoM . . 

Mar.  2  North  CovtehM,  B.C . 

Oranhv.  Qua  . 


IntafMr 
Aaeiut  Coupon 


IB-jm 
1988-62 
26-vr,  iar,. 


Johnaton  A  Ward, 
Laurenra  Smirh  4  130. 


pat. 

Mar.  I  A*alaii 


initraat 

5o«paay  Asneunt  Caupon 

aphona  Ce..  Ltd .  4800.060 


SH  i  20.»r,  lar,  101.439  0.87%  Ilanaon  Broi.  Ine,  ' 

Corporation  Bond  Issues 

inlifaet  ITIre 

Caupon  Maturity  offertd  Vlald  Offered  b^~ 

A<4%  1858  100  (5o  4V;»J  W.  C.  Fltffd(I*?o. 


preferred  stock  at  a  prciniuin  of  to  viming  .indSnicUiiig  Company’s  plant 
per  cent.  Part  of  the  i.ssuo  will  lx  ,  b'ault.  Str  Mane  to  lx?  used  for 
redeemed  out  of  working  ^apiiul  hut  ‘<ons'of'Verr^ 

the  compan>  will  issue  ■?  I  ■  ..dOO  of  i  wii:  bo  produced  during  the  month  o'’ 
low  coupon  debentures  oi  which  ^IV,  \prd. 


EXPERllNCKD  EXECUTOR  is  thoroughly 
familiar  wiih  all  tletails  l>1  business  that  may  arise 
in  the  conservation  and  administration  of  the  assets  in  art 
Estate.  Lei  us  tel!  you  the  advantages  of  choosing  s 
corporate  executor. 

C(%PITfU  TRUST 

Corporation  Lixnited 
MONTREAL  OTTAWA  TORONTO 
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BREWERIES  HAS 
HIGHER  NET  ON 
LOWER  PROFITS 

Earnings  of  $2.29  a  Share  on 
Common  Compare  Wilh  $2.19 
For  Previous  Year 


Balance  of  Payments 

From  Tho  Maritimr  Butineiii  I.ottor  of  The  Royal  Bank  of  Canada 


A  nrw  osiinuito  bj  the  Dominion  |(<bli;:aiinnk.  Sincp  Canadian  securi- 
lUiiraii  of  Siaiistics  of  ilio  value  of  I  lies  <nvne(l  abroad,  to  an  amount  of 
Hri;ish  and  t'oreicu  invesiuieuts  lul^lTO  million,  were  retired  in  I.a:j7 


|<  anada  and  of  l  anadian  invesiiuents 
^abroad  is  iiu  luded  wiili  ihe  eiu  reiU 
preCailn.i-y  reitori  <>n  "i  ar.ada's  In- 
leruaiioiial  Baiance  of  I’aynicnis  for 


and  ibere  was  a  like  amount  teti’ed 
in  the  previous  year,  ii  is  almost  eor 


'  the  company  should  be  able  to  taUci 
lull  advuntape  of  the  proRicss  Dial  j 
i  has  been  made  o\  er  a  period  of  eipht  1 
years  When  that  time  comes  earn- 1 
ings  of  the  eon.pany  may  be  as  i 
much  as  $l  per  share  in  Ihe  opinion  j 
of  company  exeeulivea.  By  that  lime  ' 
there  will  be  a  more  complete  real-, 
ization  ihai  Canada  has  been  pre¬ 
sented  will!  a  new  industry,  control- 1  » -  ,,  . 

led  by  (  anadians  but  in  which  there  |  Effect  Will  be  Seen  on  Volume 


TAX  THREAT  WILL 
DISCOURAGE  NEW 
WINNIPEG  LOANS 


is  H  Hub^taiitial  intcresf  on  Ihe  part  i 


1 


-  reel  to  .say  that  Canada  is  amortinng  I  ^ 

:  her  foreign  debt  at  a  rate  of  between  ,.on„e,.,i„„  ,t  is  of  interest 


GOODWILL  WRITTEN  OFF  !  value  of  fo'cign  investments  ::i 


.According  to  this  estimate  the  I  t?'™  and  -tCf  a  year  'rhis  i 


an-*tively  new  development  .According 


Carried  at  Nominal  Figure  of  $1 
on  1937  Balance  Sheet  — 


ada  Is  $i).S-4S  million  tind  the  \aiiic  of  lo  the  revised  estimates 
Canadian  holdings  abroad  is  .Sl.'itu  .  tlie  Dominion  Bureau  of 


issued  by 


iliHi  Gilbert  I.aHino  informed  The 
I'inancial  Times  this  week  that  he 


mCHon  Of  Ihe  loial  foteign  dehl  of 
o  •.  1  1  cc  Ci.nadii  Sl.ilito  million  consists  of 

Working  Capital  up  at  So,*  Dominic.m.  pi'tninciu!  and  municipal 
213.082  securities,  Sl.iliii  million  .if  railway  i 

- -  securities  and  $*t)4  million  of  other 

Nei  earnings,  after  ail  ehat  ges.i  public  utility  socr.rities.  Except  for 


thc> 


...  I  and  bis  brother  (  hurles  EaBine,  who 
,  ,  ,  biatisties  I  jg  president  of  Hlcloiado.  still  retain 

net  favcnirable  balance  of  (  au- 


acla  met  ihe  period  amnunted 

to  only  $|:>1  millicui  and  this  in  spue 
of  the  fact  that  tlie  favourable  b.Tl- 
ance  in  lf*:;it  was  nillllon 

Tlie  results  just  presented  eon- 
on  ttie  type  of 
taking  place  in 


in  go  oci  Q  ciiire  on  tlie  ^ C>'''  million  in  insurance,  finance!  .  ‘  , 

enuivalcnl  to  $...D  a  sl.a.e  on  i  balanc  e  ' 

outstanding  common  stoca  o  j  amountins  to  5.'.:JOO  nr.llton  consists  j "'r'-’  ‘  .  , 

the  annualliarsely  of  manufacturing  and  m.ning  '  'em  ,s  the 

w  erics  I.td..:s,^ennties  and  of  the  ownership  of  ' "  ■'*;  utt  i^ation  of  ex- 

.  comnare^  Pl-'nts  bv  foreign  c  orpot  a- : and  macbinei  .  Even 

»  compaies,  i  «  ,„uh  mining  iiulncJod  ibevc  bus  been 


ions 

l)f  ilie  total  foreign  piibiic'  debt 
I  of  Canada  ^l.iier,  niil’icui 


company  ate  shown  ‘n 

report  of  .Vationa!  Brew 
for  the  year  19:17.  Thi 
with  net  eitiinl  to  19  a  share  for 
the  preceding  year  I  here  was 

moderate  decline  in  operai.r.g  p:o-|i|(,n  arc  r>'' i;-,  ,.  t-intam  and 
fits  for  the  period  iinclcr  rcv.ew  due  177  million  in  the  Cuited  States 
to  higher  costs  of  raw  maferiuls  and  Of  tiie  .-et  unites  held 

labor,  but  this  was  oifset  by  increas-  abtoad  .?4;!u  niillioii  oitt  of  a  total  of 

ed  investment  income  and  a  smaller  million  are  owned  in  the  Cnited 

depredation  mute-off  In  the  bal-  States.  British  invesimoni  lias  hcon 
ance  sheet  net  work.ng  caid'al  and '  in  Dominion  and  niunicipa!  rather 
cash  position  shows  further  iiu-  than  in  Brovinc  ;a!  securities  Great 
pinvement  whiic  a  featiiie  of  :he  nriiaiii  holds  iwo-ihiids  of  ihc  for- 
rnrreni  report  's  the  writing  down  eign-ownod  railway  seeurities.  tint 
of  good  will,  carried  toi  some  con- 1  Ht'dish  investment  in  Canadian  man- 


siderable  time  at  I ..'lOO.dOu 
tioroin.il  figure  of  ft 

t'hc  income  account  show.'  ofierai- 
mg  profit  for  '9::7  down  ai  '"17:!.- 

d19  from  SJTjno.TSX  for  the  pievinnsi  j,;-  .,f 

year  Investment  liieotrie.  tncliiding  i 
profit  on  iiiv pstmeiifs  sold  at  'III.-' 
dSb,  wa.s  higher  by  over  $11,7. uuu  at] 

?3<S.9tS  making  gros  .  income  tn.iie  ' 
rially  iinchan.ged  at  S_’  .V-ti.onT  De¬ 
duction  of  taxes,  depredation,  and 
preferred  dividends  Ic.ives  net  appli-. 
cable  to  Ihe  c-oinmon  stoi  k  alioiit! 

775. non  higher  than  tn  l‘i;;i;  at  7!  - 
Ko.'i.OIS  After  (ran;  fen  ing  x.'.im - 
lion  from  general  reserve  and  rte 
ducting  good  will  write  down  of 
7I.199.9''n  profit  and  loss  siirphi. 
ipinalns  impressive  at  7.>,.‘.o'i  tt7  ( 
rrofii  and  loss  figures  for  the  past  " 
years  are  compared  herewith: 

i<JC7  tacb  i''cj 


reiatnelj  little  outlay  for  new  cap¬ 
ita;  clevelopineni  in  i  anada  in  re- 
.■>lii  mil-i,.,.nt  years  In  the  present  interlude 
capital  goods  which  were  created  in 
former  years  itre  pa.v  ing  returns  and 
the  surplus  production  as  compared 
witli  consumption  is  permitting  a 
gratifying  leciuciiofi  in  foreign  in¬ 
debtedness.  I'be  lesulis  suggest  that, 
on  ibe  whole  former  investment  in 
Canada  lias  been  .sound  .and  is  cap¬ 
able  of  making  gocgl  ea'nings  When 
active*  exptinsion  again  gets  under¬ 
way.  Ibere  may  or  may  not  be  a  re¬ 
newed  net  inflow  of  capital  from 
abroad,  biii  the  avt’cc  demand  for 
eaplla!  for  new  building  within  the 
country  will  be  sufficiently  keen  so 
that  on  net  balance  t  anada  will  no 
longer  have  th.'il  typo  of  balance  of 
i  payments  which  is  ciilled  ■‘favour- 
in,  able"  Cor  a  voutig  ami  rapidlj  cle- 
oiiii  vf*li'ping  (oiiiifry  an  "unfavourahte 
baltince  of  paymeni.s"  is  more  fnv- 
oiiralvle  sinc  e  it  means  that  ihe  nepid 
n  amount  cMiuivaleni  lo  creation  of  rafiital  goods  is  expand- 
f  till-  'otal  net  foreign  ing  the  resources  of  industry. 


to  tlie ' ''fariiirinc.  mining  and  jiiiblic 

utilities  has  been  on  a  small  scale 
compared  with  tliat  of  the  Cnited 
.States  In  the  fields  Just  inenfioriecl 
British  invosinieiil  is  given  as 

Ihe  Cnited 

.'slates  is  givcMi  as  ll.iili"  million 
With  net  foieign  invesimeni  in 

Canada  imoiint’ng  ’•<  alioiii 
million,  ltii“  MCI  oiiiflovv  of  l  anadian 
capital  HI  the  past  c  ea i  wa;-  7l’I7 
million  or 
aticviif  4  c;. 


I  their  original  share  interest  in  the 
company.  Harry  Snyder,  director 
and  treasurer  of  the  company,  who. 
siuee  he  took  a  tiiiaiieial  interest  in 
the  company  in  has  been  res¬ 

ponsible  for  uuderw riling  Ihe  cost  of 
( apiial  expendilui  os  and  in  intcrest- 
mg  foreign  capital,  strongly  denies 
rumours  that  he  i.s  selling  onl  his 
interests.  In  the  last  two  weeks  .\. 

H.  .Martens  of  Close  Brothers  &  Co.. 

I. ondon.  England,  has  purchased  sev¬ 
eral  hundred  thousand  shares  of  El 


of  New  Building  This 
•<  Year 

PLANS  FALL  THROUGH 

Winnipeg  Bureau  The  Financial  Timea 

Winnipeg.  —Curtailment  of  credit 
to  the  prospective  home  building  in 
Winnipeg  this  spring,  wilh  conse¬ 
quent  slowing  up  of  any  building 
operations,  is  likely  to  follow  aban¬ 
donment  of  the  12-milI  controllable 
property  tax  proposed  in  Ihe  city 
taxation  bill  now  before  tlib  legisla- : 
ture.  This  was  intimated  by  city 
mortgage  and  housing  men  here.  All 
agreed  that  removal  of  the  control¬ 
lable  tax,  leaving  the  city  free  to 
boost  the  real  estate  tax  almost 


dorado  slock  at  prices  higher  than  without  limit,  would  affect  any  cre- 
ilie  (  urreni  market  and  some  of  this  dit  that  might  stimulate  a  building 
stock  will  bp  placed  in  New  York  1  boom. 

through  Van  Alstyno  &  Co.  but  thisj  Officers  of  the  City  of  Winnipeg 
deal,  it  is  stated.  doe.«  not  affect  the  |  Housing  t  ompany.  formed  last  sum- 
holdings  of  the  I.aBines,  Mr.  Snyder,  nier  to  facilitate  loans  under  the 


Eldorado  Gives  Promise 
Of  Justifying  Early  Hopes 


Op 

*ln 


proT 
•  nr 


M  onMniiod  from  Pape  U 
and  hrouplit 


n^pr^c 


\4*|  prrvf 

Pfd  Hfvfj* 


5M  »,70o 
.’8/  .5 


I  840  20a 
10  4/50 


I  048 
1 .44/.;  44 


.145  240  Z./'iH.'Mf 

4  1  /  440  4  51  n  I 

5  ih  700 


1.570,7815  1.7 
1 .  4  4  /  ,  4  4  I . ! 


"Y  r  >  Mjr  ,o  /  t  /  ♦  0  4  ?  5  /  i»/  / 

PfftA'  •urp  «%6.I80  547 

I  lOp'  G  R  >00,000 


»'/  5.5  18 
.'i5a.7D| 


Tom!  .  .  7.001».8;| 

Goodwill,  #tc 

M  O  .  1,40')  0014 


6  /o;.3n0  ft.lH/.J/O 


$Z  20 


^  A  I  VS00.874 

r  <irned  p^r 

•  t  f 
•  — Artpjji’cd 

»  — Including  profit 
•  A  follow*  $I4f.O/5 
1088,  nnd  $14252  tn 


aruouni  spent  upon  the  mine,  the  mill 
and  the  refitieiy  to  more  than  <1.- 
lifin.tiou.  Cor  the  lime  being,  at  least, 
furl  her  nia.ior  lapital  expenditures 
•  will  he  unneeessai '  and  earnings 
I  774  ni/v  I  «7 1  oht  I ''an  he  used  in  im  rease  working 
in4,2s<i  i'>4'2;a  eapiial  and  siii|)lus  to  meet  ihe  re- 
cjiiiiemenis  of  fmaiieing  increased 
operations  and  iia'ing  dividends. 

'  listiiiiate'*  Ilf  rrot'if  |•^llfitle^s 

liross  sales  m  I'tii'*  can  be  exiieci- 
ed  to  be  lliiee  limes  as  large  as  sales 
in  I!t:i7  .iiist  as  I9:;7  sales  were  double 
sale.'  in  19.'!';.  This  increase  in 
sales,  however,  will  nor  nceessarily 
be  reflet  ted  in  net  iirofit  which  is 
deiermiiied  iii  pan  by  liie  ivperaling 
cosi.<  which' have  nev.  ',  been  fully 

divulged  and  by  the  ciiaiige  in  iii- 
veniory  of  finished  and  semi-finished 

produi  IS. 

lliv  eiilories.  The  F'inanciai  Times 
i.s  officially  iuformed.  can  hardly  be 
stabilized  for  at  leasi  another  year 
01  iiniil  mine,  mill  and  refineiy| 
stor  ks  are  in  balance  and  there  is  a 
sufficient  inventory  of  finished  pro- 1 
ducts  on  hand  tiv  meet  orders  as 
they  are  seetired.  At  Ihe  present 
time  sufficient  orders  are  on  hand 
for  ladium  to  tax  rr-finery  eapaciiv 
this  vear  and  officials  of  the  enm- 
pan.v  have  no  doubts  that  they  can 
sell  all  Ihe  radium  and  uranium  that 
they  can  proiluce  I'hi.'  will  he  con¬ 
sidered  in  more  ileiail  in  a  siibse- 
puen'  ariiele 

run  ing  19::7  the  l  onipan.v  pri'iiiic  ed 
grammes  of  ratimm  but  dining 
Ibe  laiier  pan  ijf  the  .vear  ihe  eaii- 
Hope  refinery  wa.j 


inrreased  and  by  September.  19:!8.1 
the  the  refinery  will  step  up  produetinn 


n.'tl  ttiO  S.ISi..';*) 

S’. I"  »’  4s 

in  inv4--tn"’n;  s  «old. 
1  101/:  lit.oiQ  ,n 

P3  j 


Gnin  In  Working  <  iipital 

In  the  balance  sheet  net  working 
capital  Is  shown  about  $l-50.ti0ti  Ingh- 
er  at  $6.2i:).ftS9  with  current  assets 
of  $7. .Ik’!. 782  at  a  ratio  of  about  lii?  to 
1  to  current  liabilities  of  .11,111.7110 

I'hanges  among  the  assets  intiude 
cash  down  about  SljO.dfiA  ai  8217.- 
20J;  call  Joan.s  down  8n.5.ouu  at 
$184, .500;  receivables  aboiii  .$170,090 
tiigher  ai  $  1.7.53. 6:14  :  invt  ni.ories 
down  .$200,000  at  $1,311,8.50:  ruarkei- 
able  invesinicnis  up  $580. "On  a'  •$  I.- 
3o7.l9ii,  properly  aceount  up  $:!00,- 
oon  at  $12,250,637:  and  good  wil 
down  at  $t.  from  $1..5O0.iiOii  .Among 
the  liabilities  payables  are  sliown 
up  at  $578,170  from  $441^8::ti.  depie-  atiiv  of  the  Boi 

elation  is  up  neatly  $300, Ono  at  $6.  _ 

081.129;  general  if.serve  of  $.500,00(1 
elmlnaied  and  surplii.s  rlown  $800,000 
at  $5,509,674.  0  ash  and  investments 
are  at  a  ratio  of  over  k-’*  to  I  in  to¬ 
tal  current  liabilities.  .Vet  working 
capital  figures  for  tlie  past  3  vears 
compare  as  follow, s: 

ISt;  l'*3b  HIJS 


grammes  per  monili  and  will 
produce  7o  grammes  of  radium,  in 
tlie  curreiii  year.  This  compares 
with  a  1 01  a  I  production  of  some  It 
grammes  from  1''33  to  19:17.  inclu¬ 
sive.  But  radium  is  not  the  sole 
t'loduei  of  importance  for  with  each 
giaiiiiue  rif  radium  Ihe  tefinery  pro¬ 
duces  7.S00  pound.'  of  uianium  .salts 
which  eivmmand  a  price  of  over  $1,50 
per  (lound.  Piodiietion  of  silver  will 
be  of  more  imporianee  in  1938  than 
III  any  preceding  year  due  lo  receni 
improveiiieni  in  processes  which  will 
nirii  the  produci lon  of  silver  into  a 
profiiahle  venture  wherea.s  it  has 
formerlv  been  prodiieed  at  a  loss. 

.New  developmenis  are  iiiaieriali/,- 
ing  continuiilly  as  the  result  of  basic 
work  done  in  receni  years.  At  the 
beginning,  as  an  example,  there  was  j 
no  precedent  to  guide  engineers  in 
the  milling  of  the  ore.  Keeoveries 
were  low  and  mill  tailings  known  to 
have  high  values  were  iliimpod  for 
future  u.se  as  technique  was  improv¬ 
ed.  I'irsi  recoveries  were  around  | 
Itc^  111  1937  the  average  wa.s 

.•iroiiud  6.5c;  but,  wilh  the  co-opera-! 
lion  of  the  Canadian  Deiianmeni  of 
Mines  and  the  E.  S  Ruf'caii  of 
Mines,  the  process  has  been  improv¬ 
ed  wubiii  the  last  'oi  davs  .so  that  in 
I'ebriiarv  ibe  recoverv  was  over 
SO  per  cent. 

Itesiilts  til  Miiiw  ill  Itttt'.l 

While  the  ciimiiany  will  benefit 
troiii  improved  piocesses  and  in 
erea^ed  [iroductive  eapaciiv  during 
I9:;8  llie  full  results  will  not  tierome 
appaieni  iiniil  I939  by  which  lime 


who  lives  tn  Montreal  betw'cen  trips 
to  Great  Bear  Uike,  Chicago,  .New 
York  and  African  safari.',  has  re¬ 
cently  become  a  i^anadian  citizen. 

There  is  every  indication  that  El¬ 
dorado  lias  entered,  or  rather  is  just 
entering,  the  phase  of  big  business 
although  full  results  may  not  be 
shown  until  Ihe  end  of  I938  or  1939. 
The  record  of  progress  made  up  to 
the  jireseni  in  each  branch  of  the 
compan.v's  operation.'  will  he  out¬ 
lined  tn  some  detail  in  the  second 
article  of  this  series  to  appear  in 
The  l-'inaneial  Times  next  week.  It 
is  a  record  that  Involves  more  than 
the  mere  eaiiiial  expenditure  of  $1,- 
600.000  over  Ihc  pa.'i  six  ,vcuis  for 
it  eneompusscs  persistent  and  often 
discouraging  effort  of  engineers  and 
scientists  lo  solve  the  mystery  of  re¬ 
covering  radium  from  Ihe  Eldorado 
ores  and  establishing  mine.  mill, 
transportation  and  refining  process 
on  a  lovv-eost  volume  production 
basis.  It  also  involves  the  financial 
acumen  required  to  raise  sufficient 
I'linds  lo  eomplete  the  ftill  program¬ 
me. 

BORDEN  COMPANY  ; 
PROHT  REDUCED 

Net  of  $1.43  a  Share  Compares  | 
With  $1.80  in  Previous 
Year 


M.  &  0.  PAPER  CO. 
LOSS  IS  REDUCED 

Shown  at  $2,142,963  for  Year' 
Against  $2,614,652  in 
1936 

.Minnesota  &  Ontario  Paper  Cnm-i 


Dominion  Housing  Act  and  further 
building  on  city  properties,  said  that 
they  had  already  received  notices 
from  their  mortgage  company  that  if 
Ihe  controllable  tax  Item  was  drop¬ 
ped  no  credif  would  be  given. 

Besides  thi.s.  it  was  claimed,  ex¬ 
tension  of  normal  mortgage  credit  tn 
private  home  builders  would  he  se¬ 
riously  curtailed.  If  not  cut  off  en¬ 
tirely  by  a  move  that  would  make  It 
possible  lo  shove  up  all  taxes  on 
property,  without  control 

T.oaning  DismurAged  I 

.Mortgage  men  interviewed  agreed  I  .  ,  . , 

with  this  sfatement.  The  new  move!*’'*"^  subsuliarics.  excluding  Na- 
would  without  doubt  curtail  credit .  ^ ^  Treating  (•.impany  le- 
It  would  also  rouse  the  return  ofj^'’'.*^.'^  $2,142,963  lor  19.!, .1 

even  more  property  to  the  city,  I  '"tPrest  hut  hefnie  dc- , 

which,  in  .lanuary,  applied  for  title  1  compares  with  a  los.s  ; 

lo  $770,000  In  property  on  which  I  $2,614,652  in  1936. 
taxe.s  had  been  in  arrears  for  some'  Beport.  shows  sales  ai  xin, 702.680 
time.  'for  19::7  against  .$13,167,121  for 

The  City  of  Winnipeg  Housing '  i9:!6.  Duduction  of  cost  of  sales  at 
Company,  planning  to  act  undor  the  j  $13,632,425  against  $l  1.878. .598.  left 
Dominion  Housing  Act  had  many  [gross  profit  ,s(  $2.070,2.51  againsi  , 
prospective  builders  lined  up.  offi-Ul,288.823.  while  deduction  of  sell-, 
cers  said.  But  with  credit  cut  off,  fol-llng,  administration  and  trustee  ex-j 
lowing  acceptance  of  the  tax  hill.lpense  at  $1,732,826  against  $1,.)35.065‘ 
there  would  bo  no  chance  of  fur- i  left  operating  loss  of  1236.242  for 
fhering  the  plan.  11936 

‘here  is  shown  added 

blT  'L  hV  $102,369.  while 

hniicec  '  hrntf'n'”  ,  ^  ^*2;fhere  is  deducled  eiirrenl  inleresi 

h  2  Il'L'I^lbeing  accrued  and  paid  ai  $.57,732 


WELL 

BALANCED 
PROGRAMME 


v'^1 


T$t^ 


C1\^ 


than  $1,000,000  in  faxes.  This 
scheme  provided  onl.v  for  a  loan  on  ^  ^ 
two-thirds  of  Ihe  value  of  the  home  1  and‘«923 
at  seven,  per  cent,  financed  over  20 ' 


Tnrnntn  Bureau  The  Financial  Time* 


and  interest  being  accrued  hiil  nol 
paid  .at  $2,293,560  on  funded  delii 
on  other  obligations  and 

vniii-  Tho  _ J  .  I  3*1  amount  of  $8,131,  being  head  of- 

80  n*r  rant  I  depreciation,  leaving  loss  before 


80  per  cent.  finaciDs:  at  five  per  cent.  /a  *  a  i  i  ■  *  *0  i  $o 

finanrAH  ovor  '>(i  ,  ii  ^  <1eprcciarinn  or  dt$plolion  at  $2,142.- 

•l  oronto.  --  The  Borden  Company ,  ^ 

maintained  sales  in  1937  hut  net  pro-  I  ‘  _ *  i  Net  working  capital  at  $.5,328,252, 

share  _ _ _  compares  with  $4,512,052  a  year 

*  ago.  Ca.'h  is  shown  at  $1,100,878 
against  $683,804,  while  receivables  ai 
$1.616  916  compare  with  $1,756,062. 


"nr". ii'.;  V.si  ?"■  i'iiiFORI^F  WF^TON 

l''.':6  Sales  by  Ihe  company  and  its  '  UliVIlULl  TfLlkJlvll 
.'iili.sidiaries  in  flic  fniied  States  and 
I'aiiada  totalled  I2:!7..561 .67 1  in  1937 
on  which  net  profit  was  $6,290,651  or 
26  fier  ceui.  In  !9::6  sales  totalled 
$2:!S.811..5:!7  on  whirh  Ihe  company 
secured  a  net  profit  of  $7,921,489,  or 
per  cent.  Dividends  of  $1.60  per 
share  were  paid  in  1937  a.'  in  1936. 

I’rofiilcss  operations  from  the  sale 
of  fluid  milk  and  increases  in  wages 
and  laxe.'  were  the  chief  factors  ac 


PROFIT?  LOWER 

N«t  Equal  to  $1.02  Common 
Share  Against  $1.10 
in  1936 


Inventories  at  $3,282,090  compare 
p.ire  wilh  $2,848,189.  while  uncom¬ 
pleted  inventorie.s,  being  advanees 
and  work  in  proees.s  are  shown  at 
1821.600  against  $804,412. 


RED  LAKE  GOLD 
IS  STILL  IN  ORE 


Deadlock  in  the  Markets 

Frnii)  Thp  March  Invofttment  Letter  ot  A.  L.  Anie*  ^  Co  .  I.td. 


Tnronto  Bureau  The  Financial  Timea 
Toronto.  George  Weston  I.td. 
coiiniing  for  the  decline  in  nei  pro- '  profit  of  $303,612  in  1937  a.' 

fit,  a(  (  otding  (o  T  G.  Montague,  pre- ;  compared  with  $506,111  in  1936  and 
sidcrii.  Taxes  increased  to  $1.30  a,  payment  of  preferred  dividends.'  _  .  _ 

share  from  $1.18  in  1936  .and  97  rents  inHuding  preferred  dividends  nf  |  ^vidths  Established  Un  to  4.5 
i„  .subsidiaries.  Ihe  company  earned  -  c-siaoiisnea  i_ip  lo  ho 

rile  company  has  lolai  assei.s  of.  PCt  share  on  the  404.421  shares 
$122.111821  'if  which  $53.013. 540  is  slock  outstanding  in 

in  cm  rent  asset.'  and  $103,336,911  Is  'j*  ’'.  0'“'' 

)n  III i*pt'ii \ .  plani  ;ind  p^^ll^pmenf.  *  *•<$'>.882  sharen  of  common 

Wni  kmu  f-aptifi!  is  $::n.Ojf>.742.  There  .  ***  three  . . . 

ate  1';.62:;  ,'ha reiioldei s  woh  hold  the  J'’  'be  BnifeM  States  are  siat-  feet  has  been  opened  by  drifting  on 

1.396,701  common  shares  oiilsiand-  have  affected  earnings  adver- ,  the  915  ft.  sub-level  ai  Bed  l.  ike 

ilia.  *  -ru  Gold  Shore  ;Mines  and  ilie  drifi  face 

- - - - - -  Ihe  annual  statemeni  reflects  the  ih  still  i.n  ore.  according  to  the  Ini- 

aiquisition  during  1937  of  .Met.  or- ,  ggf  mine  rei>ort  lo  head  office. 


Feet  —  Mill  Handles  130 
Tons  Daily 

Toronto  Bureau  Tbo  Financial  Ttmaa 
Toronto  An  ore  length  of  ton 


I'hc  properly  luanageil  income 
rciitiircs  all  three.  Arc  you  using 
till  of  them? 

The  I.IVISC,  riiOrhCTIOS 
plan  of  Investors  Synilicalc  offers 
you  the  opportunity  of  htiihling 
up,  easily  hut  surely,  a  financial 
reserve  against  later  rc»|uirr* 
menis.  And  the  earlier  vou  start 
to  huild  that  LfV  im;  I'KOTLC - 
T/O.V  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  for  our 
booklet  "A  Newr  Plan  of  Life”  to 
our  nearest  office. 

INVESTORS 

SYNDICATE 

(Haublitbed  16<M) 

RESOURCES  EXCEED  $1  I  l,000,iH>0 

.Agent- V  OfVii*r>  of 
INVESTORS  SYNDICA  i  r 
or  INVESI  ORS  SVNDICATE  L  I  H. 
mt  Sf,  John,  N.H.,  Mnnfrral,  l*.Q.. 
Shcrbrooltr,  F’.Q.,  Three  River*  P.Q,, 

I liimilton, Oof.,  I'oronJo, VVimlDor, 
Onr.,  Winnipeg.  Man.,  Regina.  SaaL.« 
Calgary.  Alta..  liJmonton.  Alfa.,  I.eth* 
hritlge,  Alla..  Vancouver.  B.C.,  V^ictt»ria, 
n.C..C>anl>rtH>l«.  ILC..antl  Vernon,  ILC. 


orr  wilh  millhr.'uls  nvornaLns 

JO  OUlH’l'S. 

Canada  Bud  Earnings 

Are  Down  To  $1.08  Share 
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7.i24,;s2 
Ml  1/00 


;  44,t,7 1 
982.4411 


Vet  U 


.1 G  r>n 

89M79 


.240.97  I 


0,2  H. 082  5,762.211 

In  piesenting  the  rcpoii.  .N'firinaii 
I'awfcs,  prc.sidoril,  'a.'.s  in  nait: 

"We  again  wi.sli  to  diaw  voih  at¬ 
tention  to  ilic  .»*[■>  liciivy  taxation 
iinpo.'ed  upon  ilic  irnlu.sity. 

•  omp.my  pa. '  in  ta.xc' 

.nnri  diiiies.  Fedeia!.  Ptovineia 
■Municipal.  216.6  pet  cem  of 
total  payroll;  52  ii  per  cent.  oi 
iSKUCil  capital  stock,  anil  263.0 
<ent.  of  the  annual  dividends; 

I'ltal  amounting  to  .$i,301.90i; 

"We  have  marie  s.o l i.sl'acioiv  lon- 
t taels  for  om  rriiuiremerit'  of  t/ai 
ley  mall  .and  liops  foi  tlie  [iK.-ent 
ycai.  whieii  ji’C  the  raw  rntilerials 
used  in  Ibe  tna niifaci  tire  of  mir  pro-  quiet  for  foui  moiiilis 

dtietp.”  witli  only  oecttsioniil 

-  -  fliitlei.s  whirh  lia'e 

Q  „  not  I'cen  siilficicnl  to 

Supreme  Gourt  lau.se  an.  mo\emi?iii 

Would  Write  ‘Finis’  “  laiher  nar- 

„  .  ,  ^  I-  r-  trading  range 

to  social  Credit  Lra.  vei  n  must  he 


Robert  Simpson  Maritime  mick'a  Ltd.,  fixed  assets  having  in- 

nn  I  ♦o  $6,392,806  from  $4.22:1,481.  |  ... 

Business  Mill  on  Upgrade  before  depieclation  while  McCormick  ^  mine  manager,  state.'. 

prior  lien  bonds  and  4%  moil- ' f-slablished  widths  up 

-  -  ,  gage  bonds,  both  guaranteed,  arc  in-  grade  lias  been 

. ,  .  Halifax.  At  a  two  days  soles ,  riiiHoH  in  the  'tnlement  and  mrai  holding  up  very  well.  Wc  liave  had 

If  it  he.'icr  eitied  that  the  tinaiiiciil  <  anadiuu  iiiai  kets  lia.e  follovscd  |  convent ioii  of  representative.'  of  The  634  930  assays  up  to  14  ounces  in  the  widest 

iiiarkcts  usually  give  an  ai-ciiiaie  aft-  closely  the  iiend  in  the  fniied  Stales  Bolicii  Simp.'on  Eastern  Company  i  Ca.sh  is  down  to 

piai.'al  of  the  niii.iof  .  ..ui'e  .if  atfairs.  and  fresh  inipul.-'e.-  ate  nioi  e  likely  Limite.l,  heie.  ii  was  slated  that  gen-  $468,006  while  account's "’rereivah'le '  feel  that  as  lo  tonnage  and  grade 

i.‘M,'''nr,  '".I'M  ‘■'"1  I’usiimss  conditions  are  on  tbe'are  up  to  $1.2]5,525  from  $8:53.169 .  we  have  the  best  level  stnee  Hie  :5iMi  ,,,,  ,,,.  rvj.joo  to  $3!i3  99i.  Diiriug 

"  "  trend  in  the  .Mariliuies.  It.,  and  inventories  are  up  to  $1,329,872  ft.  level.  There  is  every  possible  company  paid  dividends  of 

indicated  llial.  business  during  i  rp/^m  $587,205.  The  company  lias  a  '  chance  of  adding  considerable  Icngili  (.ppm  p,.,-  share  Taxes  paid  b. 

.  tile  fir.'l  two  months  of  the  current  foci  aa/.  -.v.:.v  j.j  . .  . _ _  .i.o  v,n,i...  .  .  .  '  . 

tiave  been  ref ieci ing  a  pi .ti ra. 'ed  (ondilioii  iei|itiied  for 


Toronto  Burroti  Thr  Financiai  Timr.s 

Toronto.  i  anada  Bud  Breweries 
l/ld.  had  net  profit  of  $162,427  in 
1937  wliich  is  equal  lo  $1.08  per 
.'hare  on  the  l.50.0i)0  shares  of  cnin- 
mon  stock  oiilstanding.  In  l!):!6  net 
.  .  ..  ,  jirofit  was  slightly  higher  at  $168,- 

$270,753  from 'section  so  ihat  at  the  pre.seni  Itme  l 

shitre.  Working  ra|iital  was  increas- 


sta.e  of  indecision  at, out  the  lut.He.  markets  is  the  ass, trance  appear  Iasi' year  ;  ing  Mall  cross  Mein  which  is  some  io' ammmV  io 'Vc^rpM’;!,;;;; 


it  riiii.'i  tie  f|iiii4‘  appateni  that  for 
several  iiioliili'  liie  lu.riow  laiige  of 
.'eciiriiy  :in<i  . oiuirp.clity  i|iioiai tons  horde, 

and  the  low  level  of  i,  aii.'a.tioit'  liedii.  ed  to  its  elements,  the  basic  the  fir.'l  two  months  of  the  current  bank  loan  of  $284,000  xvhich  did  not  .vet  as  we  have  not  reac-hed  the  hang-  ,,,p  ..ompany  during  1937  are'  stated 

Dur¬ 
able  are  up  to  $776,376  from  $.534.- ^  60  feet  north  a.nd  sonic  fair  values  j„o;  ipn;  d,,.  conipany  paid  off  $20.- 
.553.  Fixed  assets  are  carried  at  iwere  obtained  in  this  seciiou  on  thc^  ppo  on  the  niorigii.ge  on  the  premises 
$4,904,591  after  deducting  deprecia- '  830  level.  II  would  be  nearly  impos-  of  ji.s  subsidiary  Fil  v  ciiih  Breweries 
lion  reserve  of  $1,488,215.  litresf- ^  ^jbie  to  give  any  aveiage  grade  as  Ltd. 

,  ,  .  ^  ,  J  .  ,  .s  ments  are  shown  at  cost  of  $121,784  ihe  widths  are  .so  great  that  until  the;  Curront  as.seis  total  $571.1(0  of 

ford.  Agenc.v  Superintendent  for  the  pggb  surrender  value  of  life  instil- j -vvhole  area  was  slashed  out  anv  va-  which  .$11  1,735  is  in  cash.  $80,718  is 

'  ance  is  $38,071  and  prepaid  and  de- '  ^ould  be  oiilv  a  guc-ss.”  in  receivaltlos  and  $381,687  is  in  in¬ 
ferred  items  at  $65,936.  ;  ^  potable  feature  of  the  sult-Ievel  i 'ontortes.  (  tirrent  liahiliiie.'  include 


Bioadly  spetiUing.  ihei*- 
evideni  no  vvidesioead 
uige  to  iucrease  com- 
Heiisea  piiipippts  with  a  view 
"nd.],,  profiting  from  a 
the!  ri.se  in  value.'  nor  has 
the  (hfre  appaienily  been 
P*'''  any  ov erpovv (P  ing  rea- 
tile  son  to  liquidaie  bold¬ 
ing.'  vviib  ii  y'.f'  to 
avoiding  tiirilii  i  ^.o'. 
Tbe  '  oiise'iui  ip  1 

that  niarkei,'  Ipive  ,< 
Tiiained  stead'.'  and 


pioira<'eil  (iindilioii  leqitiied 
utiie.  markets  is  the  ass 
liepii  dilioiis  fav'ipr  an  increase  in  ph.v 

T 


bas 


r 


At  a  banquet  held  in  the  l/ord  .Nel¬ 
son  lioiel  addresses  were  given  by 
.1.  .M  Biiidy.  General  .Manager  of  (he' 
Halifitx  office,  and  Lionel  1,.  Shat-' 


*(J6US(  Vtrrt*6tt0CTO«ll>NOV[.»<BP10i:ce«K»  rtlHUAW 


tt'oDtiniied  fimn  Ptige  15 
was  a  direct  violation  of  liic  p/,wc,s 
of  the  Dominion  as  eniimei alcri  :ii 
Section  91  of  the  B..\  ,A  .\(  i.  parti¬ 
cularly  its  conliol  of  hanking  ttnd 
trade  and  commeice 

Following  ate  highlights  of  tlie 
judgments  handed  il'twii: 

On  all  five  question.'  the  court 
ruled  againsi  Allteita  and  in  favor 
of  the  Dominion 


appateni  to  anyotp'  sual  oiiipiii  of  goods  at  prices  that  |  unless  a  long 
who  leads  the  diiilv  newsttapeis  that  :  will  yield  ica.sonahle  itroflis.  .  'he 

the  deadlock  in  Ihe  niarkeis  has  not'  In  ('aiiiida  :ind  Ihe  Fnited  .siiates  |  h. 

been  due  to  lai  k  of  siaiiling  devci-lihe  ttriiuary  faciois  of  activity  are  Inning  the  pa.'i  few  years  con- 
oiuiienis  ill  itoliiiciil  ,-ind  economic  j  a, ill  present  in  ahiindanr  reserves  of  |  •‘udei aide  pulpwood  has  been  shipped 
affairs  at  tiouie  and  tibroad.  Raiher  unusipl  (apiial.  taw  materials  iiiid;  from  iliis  province.  The  policy  of 


I  .'lhares  of  subsidiaries  held  by  Hie  I  ,  "  "o.n.-.*  '"  ''y  bank  iidvances  of  $39,000.  a  (lecKuise 

public  are  carried  at  $42,412;  u.e.e  '  (levelopmenls  is  that  "  of  $6,796  during  Hte  ymr.  Fixed 

M-emains  $1,750,000  of  5%  preferred  i ."V  *  Aon  onn/ti.  '"'p  shown  at  $1,610,095 

;  stock  outstanding  and  the  101.421  with  no  similarit.v  e  w  .  ,  ^vliich  Iheie  is  a  deprecialioii 

shares  of  common  ai'e  carried  tit  !  found  on  Hit.'  ^  resc’rvc  of  $170.26:1.  Farm'd  surplii.' 

$2. 574, 557.  Earned  surplus  i.s  $851.- i mine.  Ihe  riill  sig-  jncreaseil  (o  $372,289  from 

,  ,503,  '  nificance  of  Hte  change  can.not  he  5307, 464. 

I  - —  fully  appraised,  according  lo  ("has. 

B.  r.  (  0.41/  rRODlJLTION  ,R  St.  Paul  pn  sidenl.  until  more  G \|>  |>  \.  |l.  Oil,  HI  Tl’l  T 
I  X'iciofia.  — -  Britis'lt  (2oliimbia  (AHijWork  is  done,  hut  in  tlie  light  of  ihe  Fi/.||rikiiiii.  Diiiiiii;  lasi  wa' 

:  piMduciion  for  1937  amounted  lo  1.4.'I9.-  ore  developments  taking  plate  ii  ni'iy  of  pciioleuni  in  New 

imaiei.v  ton',  a.'  compared  xvitli  1 .326. S('5  '  have  a  verv  imnortant  bearing  on  Bi  iiii''vv ick  aiiioiinicd  !•  1  2'2..‘i  19  l,a  1  rel.-i, 

private  companies  :  3^  increa.se  of  SOfc.  \'an- 1  ,u„  minA'c  rutnre  im  rc  ;i.'<'  of  5. '(.■.I  li.irrel.'i  over  Hk- 

tne  mines  luiiin,.  ;  ve.ir  t.efoi  e.  as  1  cpoi  led  l>v  I  he  M  IniOK. 

lei  ni  tease  was  avail-lfons  agiiinsl  712.913  during  1936.  an  j  -Milling  is  being  cat  ried  on  tii  a  j  Metallui'gical  and  •'tiernieiil  llram  li  of 
Hiriber  berths  of  the'tncrea'O  of  I7''r.  'normal  rate  handling  130  Ions  of  (he  Dominion  Hnrean  of  siaii'ilc'. 


Pulp  Mill  For  Northern 

Saskatchewan  Is  Sought 

Begina  The  esiablisliniPfi,  of  a 
pulp  niil!  Ill  northern  Saskatchewan 
is  tieine  -ought  by  the  government 
of  this  itiovince,  accoiding  to  W.  F. 

Kerr,  ininisier  of  natural  re-'oiirces. 

Such  an  (  nierprise  w'oiild  involve  an 
oiiHiiy  of  approximately  $2,500,000 
he  deebitrd.  and 

vsoiild  not  consider  such  :i  project  !  of'iiver  IsInmJ  output  t/Malled  833.249  i 


it  would  seem  1  hat  leceni  fiaiitteiiings  I  lahoiir.  logeiher  with  an  unsatisfied 
have  not  vet  cleailv  indicated  what  [  need  tor  mote  gocjds  and  sei'vice.'. 
the  s<()|,e  of  iheii  infliience  for  good  j  In  out  own  case  there  are  undoubl- 
(u  ill  will  be  Foi'  the  iiioineni  ihe.ed  cletiienis  of  strength  and  a  fresh!  deiei  ioi  ation 
markc'i.'  seem  to  In*  poi.'c-d  ai_a  (voiiit  ;  impulse  ('an  eome  whett  our  export 
wheie  fav(,uiat)le  and  uiifttvoui able  j  1  racle  expands  or  a  good  Western  | 
fselors  ate  in  it  tough  slate  of  bal-  (loit  is  tiarvested. 


the  (lepHiiinent  is  to  permit,  Hiese 
sliitimeni.'  to  continue  so  ion,?  as 
ovei-ripe  iimhef  was  in  danger  of| 


true  that  revival  in  ilie  cap- 1 


ance.  In  the  lai'ger  sptiei  e  of  wot  Id  |  1, 

Powers_  of  the  tiove,  not -General-  I, f„,.  example,  the  .  , '  . 

cleavage  between  dnialoi  ships  and  maikets  is  nol  v  e,  apparent.. 

d('mo(racies  as  biises  foi'  (toliiical  co.'la  and  prices  tire  still  unbalanced.! 
syslems  without  definite  a.'.'urame  prodmiion  indexes  have 


in-roiincll  to  disallow  piovmeial  leg¬ 
islation  for  the  sigiiirication  of  the 
pleasure  of  Hie  Govetnot-Geiietal 
were  found  valid  and  iiniesti  iced, 
The  .Alberi  press,  credif  legula- 
tion  and  bank  taxation  hills  vs-nre 
found  uncon.siitntional. 


that  (iiff(-rences  can  lie  eornttnsed 
peacefully.  Thetm  is  the  cleavage 
between  self-sufficiency  and  inierna- 
lional  Hade  as  economic  objective.'. 


not  yet 

risen,  inlet  nai tonal  trade  is  slow  and 
no  fundamenial  revision  of  Fniied 


Carnation  Co.  Sales  in 

1937  Over  12.03%  Higher 

roronto  hcirfaci  Tht  FinancisI  Timea 

'l  (iic)iiio.  ('hi  nation  t  o.  had  sales 
of  ’'.■,8..5i;.5.P7 1  ill  19:17  w  hich  repre- 
scni.'  an  iiicieasc  of  12. ii:!'"/,  presi- 
dem  1;  II.  Sliiai'i  told  shareholders 


.States  moiieiary  and  fiscal  policies  !  ihis  w cek.  Net  profil,  after  all  char- 

J  r.  .  ,  ,  "flounced.  .N'evoriheless. !  gc.',  wa.'  $1  .810  391  as  compa  1  ed  wit h 

.Til.slice.'  Duff  and  Davts  held  the  (  lose,  to  home  Hieie  i.s  in  HieFnil-:Hie  iinfavoiirahle  teaiures  arc  of  a  I  .$|,'pii  tci.s  I'p;,;  and  after  prefei- 1 
.Social  Credit  Act.  not  referred  to  the  pq  stales  Hie  cl(;avage  arising  from,  iiaiure  that  would  disappear  faitly|  di,  the  coinpunv  earned' 

court  hut  described  a."  the  coiner-  the  adjuslrnenis  which  business  feels  rapidly  in  Hie  face  of  any  susliiincd  .5;2.i;.5  pep  siiare  on  Hie  eomtiiou  us! 

stone  of  Hie  Social  Ciedit  scliente  ol  obliged  lo  make  in  a  period  of  reres- :  imnulses  that  would  assure  a  l  isln.g  I  compared  with  $  ’83  per  share  in 

legislation,  uneonst.itutional.  '  sion  and  the  social  benefits  whicli  ti'emi  of  production.  Tlie  itieseni  j  “  1 

Mr.  .Iiistic  t..  .A.  Cannon  declaied  govornmenl  seeks  to  preserve  in  siiiiaHoii  is  one  in  which  favouiaiilc  _ _ _ 

the  federal  Parliament  alone  had  good  times  and  liari,  and  tinfavouraltle  f.-iclors  are  fairly 

nower  to  curtail  the  freedom  of  the'  in  seveial  imporiani  respects  ccon- '  well  tialaiiced.  hut  in  well  li()ui(lated 

press  and  said  the  press  bill  repte-'ornic  developments  in  Canada  have  j  juarkeis.  (|uoi;ii  ions  tii'o  mtt  slow  to 

senfed  an.  inlerfeienee  with  Hie  been  less  unfavourahle  than  in  the  reflect  even  niinoi'  changes  of  scnii- 

worklngs  of  the  parliamentary  sys-  Fniied  Sraios.  Neverlhole.ss.  tis  mcnl  and  to  follow  tiny  accumulaHiig 

shown  in  Ihe  accompanying  chart,  I  evidence  of  basic  improvement. 


'M  I  BLt  S  \SIIf;ST0S  tH  TI'I  T 


'  i.ciiImi.  .MaiUcil  gum  m  the 

piovmcial  miipiit  of  iishe.'lo.'  last  ycai- 
ov  c  i  l!t;a;  pv  fcpoi  U'd  by  I IP'  Guels-c 
Bureau  af  .Mines,  at  409.813  lon.s,  com- I 
pared  wilh  301,287.  ! 


The  Quebec  Chronicle -Telegraph 


LOCAL  ADVERTISING 


Month  of  February  1938  .  .  . 
compared  with  February  1937 

UP  53.0% 

When  I  ocdl  advertisers,  who  know  the  field, 
show  such  confidence  in  this  newspaper  .  .  . 

How  Can  A  National  Advertiser  Disregard  This  Medium  ? 
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CAN.  INDUSTRIES 
EARNED  7.86  A 


Preceding  Fiscal 
Year 

SALES  1jP~23»4  P.  C. 


Record  of  Company  Earnings 


at  $17,423,016 


per  ccuf.  iit  a  new!^ 


paiTtl  wiHi  in  tlic  prcccrliJi};  pc,-  k  .  SirHmsli,| 


■siroiij^  liquid  iiohit.ion  was  inaui-  t,in. 
laincd.  1<  •"! 

Operating  rai  uiPKS  l  ost  from  ■T’i.- i 
in  to  i!i;.6rti,:’>22  in  n:;; ij 

and  (olal  income  at.  $7.(101.07!)  was’c,,n.i 
up  nearly  .$1.:;o(i,(ioa.  Oper.ating  in-it  '*'’  ' 
eoine  is  giveii  alter  provi.sion  for  rte-|^,j'‘"- 
prcrialion  at  $l.|S8.62:>.  After  alljnon'. 
ehar.qes.  including  salaries,  lax  rc-|iirvft 
sr'rvcs.  etc.,  there  was  a.  net  income ; 
for  the  A  car  of  721. 802  as  ''onipa  r- j ,  ,1;’,'"^^ 
ed  with  $1,72!),2;J0  for  lOlili.  rrefer- 1  d,,,,. 


(iross 

Larnm;:^ 

Net  Larninx^ 

\Vo<  king 

Capiltil 

193  7 

I'D  6 

19*7 

19*0 

19*7 

19)1) 

$ 

3 

$ 

$ 

3 

T 

1  3  I.JI/ 

1  42.610 

3  7.383 

'■>0.7  19 

892. )2  1 

'  Ans.  Not  w.  1 1 

13  7.93  4 

226.898 

1  41,60) 

2  1  1.680 

X  1  74.73  I 

xI84,660 

I  ^sbcsto.s 

1.312,335 

828,871 

002.448 

221.132 

1.628.309 

964,*  33 

,  lArdubarnoi^ 

2.703.047 

t. 663, 249 

4,387.743 

4.34  3.498 

Burl  C  o.  I  .  N. 

364.943 

367,390 

173,7  1  7 

194,260 

1.33  5,948 

1,360.436 

Bell  Id. 

40.300,232 

38,096,581 

0.1  12.939 

3,433,600 

8,3)3.11  3 

8,4)4,721 

1  Brrtntford  Cord  ...... 

268.1  17 

296,273 

1,802.409 

1.734,964 

Bftwif  Grftin 

HI), 496 

149,968 

f|90.847 

230 

1  36.43  ) 

3  74,433 

Burluigton  5. 

281.324 

1  1  1,062 

202,401 

33.692 

7»2,63  7 

647.046 

BroinploM 

744,33  4 

3  36,9  30 

403,281 

1  16.192 

2,098, 9'»  1 

2.046.213 

Beldinc  Corlic. 

33  1,943 

346,907 

103.612 

106.770 

940.64  3 

886.4)3 

BMg.  1 '.r.xl. 

387.924 

449,40  t 

362.983 

271.1  19 

1.836.880 

1.844.900 

Biltmofc  Mrttf* 

1  78.)  IH 

pi  1,696 

99,762 

109. 330 

463.3  1  2 

416.267 

I  Burry  B<»cuil 

133,914 

188,763 

12  1.0  10 

1  44.02S 

309.668 

3  26.'»53 

Briift V  DroH. 

33  ). 73  7 

3  19,498 

333,993 

169.1  r> 

4,279,408 

4.1  16.02  1 

(  rin.  lAnkenm 

9,042 

dl  1.039 

233.938 

24  1.3  46 

Chii  Brcwcriob 

3,332,883 

2,979,273 

422.867 

86.929 

1.787.889 

1.468.063 

(  iHrlli  f  ooH  I*. 

IM.41H 

136,724 

i  I.2o3 

63,607 

473,8  )9 

43  1.308 

'  C  rown  Cork 

ni).f)4  1 

204,039 

209,181 

163.1  70 

S83.6  IM 

307.1  )4 

1  CoribUtTi.  Gd?) 

/.I2h,)85 

7,1  26.104 

2.04S.'»08 

2.00  3.366 

1.628.142 

764  470 

C-cin.  I'or^^in^b 

2  1  4.4M 

80.860 

140. *21 

39,3  7  1 

398,334 

277.187 

Call,  ^tfiicli 

>G4.2n 

6)9.473 

247.810 

)  10,843 

1.389.33) 

1 .336.4h4 

C.  W.  ^  C  ibir 

1.232,8  49 

704,326 

794. Z"*’ 

))2,041 

2.9  1  7.944 

2.>04,49h 

Call.  Ccl.inesr 

2.329,970 

2  276,81  1 

1.266.702 

I.3'>7.I03 

4.233.248 

4.028. n«D 

(  .  Siramsiup.s 

10.324. 1  1  I 

9.43  4.1  79 

23  3.  195 

dl  .639.900 

681.248 

x98.858 

Can.  Brnn/r 

385, 7  '4 

30S.007 

2  70.3  ) 6 

207.3  28 

S  1  7.390 

420.88) 

Can.  N.  Pijwrr 

4.983.680 

4.372.8  1  7 

1,333,06  ) 

1,264,434 

2.1  78.3  46 

2.390. *8f) 

Can.  l.ocfnu. 

222.3  24 

32.317 

3  73.366 

2  13.)  26 

Can.  Mrihlli;; 

970,2)  1 

1.483.80  ) 

387,9)4 

1,896.447 

3.267.362 

).072.2«7 

(  an.  Inriust  rics 

7.601.079 

6.322.33  1 

3.721.862 

4.729,3  )n 

14.687. 491 

I).)9I,25) 

(  an.  1  (Jnrs 

4)7.103 

186, 13  2 

269.69) 

262, )80 

1.I6>.9M> 

973.360  ! 

(.  ocKtilnil  1  I’. 

383.1  )6 

*83.091 

21.486 

3,800,039 

3.34  ), 29  ) 

C.„n  l«fi.  .M< 

I.'»92.'»2’> 

I.IO0.79> 

WS.I  20 

3  38.368 

3.560.6)0 

).9)4.)h8 

C  an.  (  etnrnt 

3.967.23  7 

2.940.180 

1.461.034 

66  3.24  1 

4.!«l.72> 

3,228  '136 

(  ho.  V««'K.<r- 

2  10.088 

208.879 

1  19,734 

1  12.948 

2)9,838 

2  39,0*0 

C.»n.  C  ar 

1. 900. 17') 

3)6,33) 

1,134.413 

7.684 

2.782.01  7 

1.788,23  4 

n,««  ll..k  r  S 

HI9.477 

H22.)8') 

x2  48. 432 

x230.8)8 

Dotn.  C»l.t,sA 

476,248 

410.488 

2,5))  3)7 

2.60  1.273 

I  irvflrii  r,4|). 

29S.I  lo 

182,262 

a  e  33,724 

A  *4.213 

>d0.>  3  7 

3  l*M  » * 

Huxlon  Hir 

I8'I.I66 

19.662 

33.4)6 

<1106.331, 

1.459,060 

1.440.800 

1  )oin. 

2  34.12.’. 

122. 417 

46.730 

<16). 581 

2.200.0!  4 

2.08.V  18*1 

( ro» t  lilt  1  {f 

)63.3)6 

302.281 

'“>2.79* 

63  1 

xl7),478 

X  186.643 

Hxi.i  VV.M.IIen- 

243,982 

MS. 4*2 

321 

*.6o(1 

631  1)7 

39S.686  : 

I  >*J.NCO 

2.976.696 

1.460.026 

1.3  10.828 

in  *.8  4  4 

7.1  1  1.746 

6,341,862 

TIP  TOP  TAILORS 
EARNED  $1.70  A 
SHARE  COMMON 


Surplus  Is  Reduced 
Slightly 


SHARP  RISE  IN 
NET  PROFITS  OF 
ENGLISH  ELECTRIC! 


$56,202  in  Previous 
Year 

WORKING  CAPITAL  UP 


Toronto  Bureau  The  t'inanrial  Time*  tiuglish  Electric  (Jonipauy  of  C'nn- j 
Poroiito  Tailor.s  l-td.  I  Limited  reports  a  net  profit  for  | 

had  net  profit  of  $l.iO  per  share  on  i  i  i  ,  *  I 

.  t  €  .1  1027  equal  to  .$3. -IS  ;i  .share  of  A 

the  120.000  shares  of  common  stock  * 

outstanding  in  in.">7.  a.  compared  .''tocK  .and  IS  cents  a  share  on  the 
with  net  of  50  cents  per  sliare  in  ,  B  sfock.  In  1036  net  profit  oqualled  I 
1036.  Operating  profit  for  tlie  yoar|  $i..r,5  gbarc  of  A  .slock.  Working  | 
before  income  taxes,  depreciation. .  capital  was  increased  hy  .$132,000 
eie,,  amounted  to  $l04,lG,"i  as  against  '  which  according  to  Pre.sidetit  1).  II.  | 
$31.'.. 1X2  a  year  ago  with  income  from  McDou  gal  I  enabled  the  company  to' 
invcstmeiits  amounting  to  $2. ,520  finance.  ;i  greatly  Increased  volume: 
against  $2,307.  Depreciation  charges  i  nf  orders  without  rci'oiir.sc  to  bank, 
totalled  $102,813  compared  with  I  loans.  i 

$105,131  while  income  tax  elimhed  i  Operating  profit  for  the  year  was 
to  $.50,615  from  $30, .500,  Net  profit  :  up  nearly  $200,000  a.1  $315.0,31  while  j 
for  the  year  before  preferred  divi-i  total  locome  was  up  an  equivalent  I 


Montreal  trust  company  hag 

every  lacility  for  serving  you  to  the  best 
advantage,  in  the  following  capacities; 

Trustee  -  Executor  -  Administrator 
Acvsignee  -  Guardian  -  Liguidator 
Cura  lor  »  Receiver  -  Sequestrator 
Tr  ustee  tor  Bond  Issues 

Tninstor  Agent  or  Registrar  of  Slocks 
ot  Companies. 


took  $86,306  leaving  $203,805  avail- 


depreciation  charges,  taxes,  legal  . 
fees  etc.  net  profit  of  $180,738  re- j 


p  A I  D  •  u  r 


ahle  for  (he  common,  or  $1.70  .1  mained  which  eontra.sts  with  $56,202 


CAPITAL  AND 

tS, 000, 000 


I’ommon  dividends  $5,117.07(1,  leav-ipJ^J 
ing  a  surplus  for  the  year  of  $21!).- !  rjH, 
2!)2.  Earned  surplus  at  the  end  ofluo, 
(lie  year  vas  up  $236. Oim  at  $3.588,- .  [’c 
•»I5,  '■ 


!  iM.m,  Hit.lpr  l.446.?IS 

i  Oonurtcon.i  t)00.^7S 

.Doni  Lonl  l.')')8.40l 

lOoili.Irtr 

r^oii).  I  clrtejv  I . !  7  '>.6 2  I 
:  Dr  Hhv.  Aircrdtt  IH0,US 

,  DiHtil.  <  orp,  J4.2)7.C>OT 


Profit  and  toss  account,  figures  !  i  .  Mr.  !  pritr] 


l  oinparc  as  follows: 

tP.TV 


tneeme  from ; 

Opf»r 
hn  rat 

Tofr  .  . 

TMT.  fPTS 

rrrnuf*  . 
t,re;|I  r\p 
\'a  \  rrs. 


>  ear  n  surpl. 
Prrv.  8urpl. 


Total 

‘Tax  adju.si 


'l.fij;.  l-.lrctiu:  32*7.021 

j„.,-  I  I  nnnv  I' iirinrr  1.3  If*. 040 

j  ’  l  alioi.,  Nr  I,.-!  n 

I  ItdijCr  (,  i»n»|>  3.Uil.7'>'> 

l.VnC.HtM  !  t-rd  CirHin 

202. 7S0 


H9.757  ooT.sai  Ouciph  (.Hrpcit*  202. 7So 

- «  — -  C.  J'Irr  I  Wrtrrs  1 .  3  h8. 2  I  i 

501.070  G.au2.?»:)l  r,,610.o:,.%  Goodyear  lur  cl.*HO,807 


7.601.070  G.au2,?»:)i  r,,Gio,G:..% 
11.0^0  10,000  10,000 
v0a*2.r.OO  42.080  407.821 

.'T.rn.i  081 

1 .230.27. ^  1 .040.  l.M  Vf>8.:0i:) 

:*.72I.8G2  l.“20.:i.Tn  1.200.110 
32.7.300  .32‘).d0O  a2r).'>on 


lo.ooo  10.000  I  llu,„hcr.slonrS. 

:"12.n«fi  'I'lj.sm  j , 

010.1.M  vfia-ti".-,!' likP'' 


I.8VI77 

7,44-l,3'l'. 
I.|•>'>.7^^ 
■>88, 430 
I  i  3 ,0  4  3 
19, 48'), 41  4 
108.840 
I  i  1.280 
I.I43.0''2 
■>.368.723 
2.100.920 

1  83.389 
9  17.107 
.  2.068.276 


660,661 
40.83  3 
300.297 
628,097 
7  3  7.99  1 
4.409 
7.444.238 
I  10,443 
1  80.7  38 
803.9)7 
I,  17  1.493 
739,5  3  1 
d184.6l  ( 
96.6’9 
3  3  3.14  3 
(.364.347 
30.  103 
339.3  43 
66.3  20 
I  I  1.7/9 


489.396 

384. 1  66 
3  I  (.320 

2,09  7 
4.208.674 
3  ),0  3li 
36.202 
3  36, 19  ( 
1.873.607 
9  1.9;  4 
HI. 438 
82.'’42 
240.47 1 
(.3  16.3  4  » 
3  7,609 
393,408 
3  4.522 

109.1  38 


7. 600. >07 
880.662 
3  819,430 
2.7  >6.622 
).049.897 
1  43,463 


x  186.643  hhare  3vcrc  paid  on  the  common 
>93,686  :  shaiT.s. 

6,3  41,862  I’rom  earned  surplus  was  deducted 
$15:1,815  for  redemption  of  l.IlM  pre- 
4,36i!824  ferred  shares  and  ?15.TI3  for  de- 
2.42  1.7  2  )  erease  in  market,  value  of  invesl- 
ments.  leaving  earned  surplus  ear- 


Droflt,  and  loss  account  figure 
rotnpare.  as  follows: 

lO-lT  1086 


Onrraltfuj  profil 
Add:  Inv.  mcome 


Total  fnrotnr. 
Tx^al  frp?. 


1P1T  IPdS 

«  $ 
31h.031 


323.021  iai.2H0 


ii4  518.^17  27,270  Tiod  forward  at.  ^821,11*]  ns  compared  TTirivtors’ 
’r85*.24J  814.291  with  $870,877  at  tho  clo.se  of  the  pre- 


n.n.VJ.OGO  0.113.120  .T.'JOP.ILL') 
:i.ooi..i.v2  .9.4r.r>.‘j50  3.135.039 


\  .-Nfirr  $1  ,1RH.G23  drprrrint  ion. 

\  IiH'ludinj;  lionuf:  awards,  numbfi  i»f  r^cru- 
I  »xT$t  ‘Jo  in  1  fi3V. 
d  1  M-firil  . 
h'  I.IrdlKO, 


H.3srls  at.  $18,057,757.  exceeding  cur¬ 
rent  linbililies  of  $:!.37i;i.76G  hy  $11.- 
6S7.1!)I.  year  ago.  working  eapi- 


the  year  th('  company  spent  some 
.$7.S.';7.O00  on  inipro\enieuts  and 
extensions,  which  has  been  reflect¬ 
ed  in  re.iJiiel ions  in  rash  ami  in¬ 
vestments.  Fixed  assets  al  the  year- 
end  stood  al  $:> 1 .1  x:i,niio,  ;is  coin- 
pared  with  $l’8.:;i(!.fm0  a  ,3ear  ago. 
1  a.'di  is  down  lo  $5.87.718  from  $2.- 
j::L’.7!iri.  govi'iniiielil  securities  off 


M-ntories  $1  .:’L’ l.OOil  higher  al  $6 
!'5l.!it7.  Beserves  now  stand  a 
•t  17.12.5.016.  a  gain  of  *1.2ll.0o0. 

Comparalivc  working  capital  fi: 
lire.';  are  .'ihowii  herewilh: 

ivav  piiic  iria:. 


«nrt,.,jp,  11.687.191  I  .-..aai  .■2.-.'2  1 4,477.18 1 
fiaOn  r».  1  to  I  .”i.n  to  1  7.0  I'o  1 

Pre.sideiil  .\rlhur  B.  Purvis  in  his 
repori  to  shareholdei's  say.s  in  part: 

"The  natural  industrial  recovery 
already  in  progress  eoiilinued  atari 
aecelerated  rate  ihroiighoul  almost 
the  xvhole  of  l!):;7.  (.'ertain  filtida- 
ineiital  prohlenis  facing  the  country 
still  remain  iinsolveil.  howi'ver,  ,iiid 
this  fact,  along  with  taxation  in¬ 
creases  lo  which  effect  has  bi'cn  giv¬ 
en  in  recent  ..ears  and  possible  re- 
pereussioiis  from  the  iin,3etUcd  poli- 
iieal  enndition.s  obtaining  in  iheL’ni- 
led  .''lates,  renders  it  dlffieiilt  (o 
gauge  the  prohahililies  for  l!):!S. 

■  rile  company's  sales,  which  in- 
•  Imled  various  newly-developed  pro- 
diietst  showed  a  siihslantially  higher 
iiierense  than  was  general  as  a  re- 
snli  of  the  hiisiness  reernery  alread.x 
referred  to.  I'lirlher  red'neiions  in 
selling  priee.s!  a  eharaetoristie  fea-  ’ 
lure  in  the  history  of  most  of  Ihe 
eonipaiiy's  proiliiels  lowered  the 
luiee  index  of  (  -1-1,  (irodtiets  (l'125-l 
100)  to  76.5  h.\  llie  end  of  I!);17.  ’flit., 
lediietion  resulted  somel tines  from 
product  eomiiet  it  ion  and  al  olliet 
linie.s  from  the  effects  of  a  eonlin 
nance  of  ttie  ennipa.ny's  long-estah 
lislied  polie.v  of  siimiilnljng  eon-, 
.sumptuiii  hy  deliberately  passing  on, 
to  Ihe  eorisiinier  a  share  of  Ihe  tiene  ' 


j  * if/U'.i rd  Stmt li 

2,0  3  4.3  73 

2. 192!*  1  1 

1.1)69,286 

386.83  1 

1  1  lonrv  Dew 

9  3,796 

3  1.882 

26.3  3  4 

d2.274 

Inipp.  obiicco 

0.489.082 

6,038,304 

;  Intorc.  C  t>.il 

82.780 

79.167 

69,)2I 

67,292 

Int  PmnK 

1  82.423 

1  39.709 

32,300 

42.000 

Int.  Milling; 

I, *89. *8* 

1.336.709 

Ilil .  1  Vte 

j  1.081 .666 

27.260.393 

26,*  16.088 

24,023,73- 

Jones  Bros 

12  188 

dIO.'M) 

d2  1.927 

891,136 

Jant/rn  Knit 

104.3  3  3 

89,660 

1.80  4 

64  7 

K,  1..  Gold 

3  18.201 

IM  00  1 

Kclvinalor 

766.017 

898.400 

19  1.047 

3  39.983 

1.  ct  W  Mill 

a764.4  l8 

838.213 

328.689 

447.667 

I.ofwf*  London 

13.397 

11.10  3 

L.aurd  JSccoTfl 

3  5  4.005 

336.009 

213.362 

2)0.181 

T  .Si  1  P  a  p 

1  .oon.'^a-* 

7*12.3*  I 

197.680 

103.001 

Maple  L.  M. 

362.448 

4  58.807 

1  4.837 

8126.702 

M<if».srv  1  larriH 

J. 3  39. 3  29 

1.723,862 

1.04  4.727 

d38.4  1  4 

Mercurv  Mill.** 

106.1  43 

128.878 

d47.l48 

dl6.828 

Mck'hrr'*  ^l^t. 

I  4  7.7  69 

88.199 

103. h87 

70.9  49 

Monarch  Kml, 

n  1.03  3 

3  3.7  3h 

2  4.009 

17.2)9 

MatKiri.  Slcrl 

4  1.106 

19.904 

1  8. 1  hO 

H6.8  40 

^t«ircu.'5  Lorws 

1  88.448 

1  30.48  1 

11  1.7  30 

81.793 

1  1  S.  Mitclirll 

328.72  * 

268.0  4  1 

100.982 

66,487 

Ml  Koval  H 

124.137 

1  )2.3  18 

d)  I4.3)a 

d308.109 

M.  1...  Grtrden:^ 

246,067 

240.4)7 

43.114 

30.3  78 

M.  I..  H.  A  r 

25.731,219 

24.7  1  2.446 

s  575.7  1  7 

7. 869. son 

M.inlin>r  1  .  ^ 

1.947,635 

1 .847.873 

Nat .  Breweries 

2.522.537 

2. 34  ), 246 

1.849.298 

1.774.016 

!S'at .  .Srwrr  1  ’. 

r|34.290 

d70.529 

d3  3.l)4 

<14  7.80  2 

O^iivic  1  lour 

I. *^88. 038 

1.447.47  1 

1.062.232 

9*0.82  4 

1  1 1crsfv 

I.479.3R9 
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1.0)3.280 

7  4  1.609 

Pn.v  Paper 

90  7.66  3 

748.103 

340.942 

*90.480 

Quebec  Pother 

2.983.009 

2.928.41  1 

731.622 

782.217 
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70.3  71) 

38.780 

*6.994 

10.0‘»8 

Riverside  Silk 

79.234 

79.38/ 

Briiancr  (train 

1  44.188 

7  34,83  7 

dM6.988 

2)4.71  7 

Rolland  Paper 

448. 83M 

444.8  1  4 

1  46.9  1  4 

1  42.3  7(1 

Robinson  (  .  (  . 

46.283 

28.2n.'‘ 

28.1  1  3 

'1.8/0 

SI.  Law.  I  I. 

21  1.7  1  1 

2  10.628 

1  12.301 

107.674 

S.  C.  f’owr r 

2.308.088 

2.1  34.464 

78  3.3  1  8 

»>90.646 

1  1.  Simon 

93,157 

67.088 

49.689 

32.697 

Stand.  Clav  Ibod.  3  3,09  3 

28.343 

5  31. 

<19.370 

St.  1  .aw.  (  orp. 

3  I  1.290 

tl)  5 . 1 0  5 

Si .  I  -aw,  P.ipcr 

87  1 .8  1  3 

3  3  6.9  29 

181.387 

.Si  8.ct>e 

1.629.*»60 

1  4  29.1  29 

1.286.802 

t.1?<>,687 

.S.trnia  Bi  KJ;^e 

17.047 

4.640 

SbaWMii^’ati 

1  4.769,1  4  * 

I  4. 934. *38 

2  926.326 

2.243.8  )7 

.*^eiWA’er  Mas*)rv 

8  6 .  ()  6  2 

74.292 

896.2  5  3 

(]  160,00(1 

Shri  win  \(  il. 

♦>36.389 

4  3  4.9*8 

4  17.721 

262.216 

T.  G  Bri-l.t 

239,22) 

I  28.297 

1  36.384 

68.37  3 

1  rck  1  luk;lif.v 

2.203.193 

2.4  23.362 

I  ip  7  op  r ailni.N 

496.694 

*  47.3  79 

282.7  13 

1  37.038 

7  on>nto  1  lev. 

392.280 

383.)  1  2 

19  4.633 

183. 28M 

Lbii t .  Amu'r. 

3  43.9  *9 

*>8.467 

100.1  70 

in  l.M  4 

V.  West .  Orijs; 

4  1,17  3 

38.397 

Wood.-  Mfp. 

2  1.6)9 

207.082 

<1104.2911 

72.617 

\^alkerv.  Htrw. 

297.307 

2*2.396 

29.480 

12.333 

VVrsl.  Hrewrne 

I  40. 186 

292.0')4 

h.l,39 

\\'indNor  1  Intel 

r  1  2  7 . 5 1  ; 

el  )  ).776 

d  139,01  5 

ri  1  >2.5)6 

Walk.  G.AW. 

18, 44). 7)9 

14. 838. *01 

6.463.63  4 

4.796.120 

W.  C  .  I  lour 

72.60.) 

18.400 

259,849.))) 

224.53  3  892 

1  1  3.374.9  1  1 

87.4)9.332 

885.243  814,291 

1,03  ), 591  603.197 

1,3  35,3  28  1.30  1,300 

2.421.760  2.n5  7,3  7<t 

3. 0  10, 3  )  3  2.6  36,3  42 

1,383,402  1,208,691 

772,63  7  68  3,0  1  2 

3,7  1  3.88  1  1,366.63  1 

9,067.909  9,3  34,723 

4  4  4.3')2  424.1  27 

1,924.711  1.3  26.824 

334,364  327.370 

761.7  3  4  74  1.481 

2.339,05  7  2,53  7.610 

:>5.273  X43.077 

I/. 788, 070  18.880,359 

69). 37  3  659.878 

361.929  488.701 

9.366.904  8.782.218 

36,1  1  7,362  35.348,318 

186  827  144.890 

3  1.060  26.330 

278.408  234.798 

76.095  769.076 

817.231  714. 832 

70.3  1  4  33,787 

1.866,622  1,848,311 

1,61  7.3  3  2  1,323,93  1 

x240.8t<3  \632.I07 

20.944.176  19.439,677 

310.119  487.973 

6)8,748  633.678 

780.686  803,116 

2  3  1.794  208.2  1  8 

264.9'IR  166.364 

797.847  <>72,670 

\  3  3.64  I  33,863 

36.1  7  )  33,700 

X. 04. 407  x423.)09 

901.070  376.723 

6.211.082  3.762.2)1 

84'I,648  893,581 

3,0. >2. 68  3  7,3  1  3,746 

6.1  36.437  3.960.289 

2,673,119  2.463.672 

883.240  989,370 

<1.7  38  3  7.3  1  3 

306  487  233.998 

.3.2o7.362  3,072,207 

966.443  1913.369 

299.80)  107.077 

3  1  7.32  1  442.9  1  8 

2, 83  3. 493  2.836.398 

483.244  472.699 

249.16  1  243,3)3 

3  12.02  7  <  3  4,63  3 

1.238,290  880  647 

107.13  3  72.364 

4.007.9  I  3  4,62  1.697 

X328.209  x244.2I6 

.1.904.3  73  1,874.830 

676.783  628.366 

2.48  1.672  2. 199,66  1 

1.333.160  1.3  7  1.6  I  2 

1,474.600  977  209 

164.9  )4  206.338 

2  )  3.1  3  1  202.869 

973.466  1.109. 130 

.33  5.1  63  342,280 

44  719  9.633 

28.963  133.768 

20.208.443  20.498.761 

700,441  619,302  i 


m!'  - nn  ■  vcar. 

2  037  1  78!  5\'urking  capital  posili<in  a.--  at  Do-  Income  tax 
2.6  16,3  42  eember  :5I,  1!137.  and  .lanuary  Z.  iri37, 

1.208,69  1  coitiparcs: 

68 1.0 1 2  n  3  7  10  46 

1.166.63  I  !  %  % 

9.3  3  4,721  Cu,,  ....  1.793.3  /,  I. So). 337 

424.1  27  jc<,r,  ),al„  ,  .  ,  440  413  191,723 

1.3  26.824  I  _  _ 


Knuip-  rrlirod  w  o. 
T)rDrrri«tton 


t  H  7  ornrjT. 

10  I  725  I 


Mcntr“8! 

J  Pdmonton 

Si  Jehn  *.  Mfid. 


Terento 

V'flr.f.-L'iiver 
L'l'tidcn,  Fii'f. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


327.370  W'ork  cjpit,)l  .  .  1.333  IbO  I.37I.6I2 

741.481  I 

,537.610  Among  current  assets,  easli  is  up^ 
880  359  from  .$50.!138,  wliile  invest- 1 

659.878  ments  are  down,  to  $35,268  from  $40.- . 


d  r>rrir>jt. 

The  balance  s'hect  shows  total  as¬ 
sets  up  over  $IOO,f'fiO  at  $2. 107. 33.3. 


SIP  HEPBERT  S.  HOLT 

F.  G.  tXJN.^LD.OON 
Vjr^F'‘‘w;)dP‘ni  and  G^nnral'^ 


additional  working  eainlal  ami  fur- 


HOM  A.  J,  BROWN,  K.C. 
_  VicB-Pr^sideni 


low-eost  housing  through 


639.878  ,  <<i'  «LB  .<<.:  UUY>,,.  <o  .r-u.-./c.  .  ,.  -^003  .assets  gained  5133 

488.701  I  581.  Accounts  receivable  are  iip  about  .  ,  ,,  ‘.‘i,  ■  ^  ’ 

782.218  . J  1  hi  .2;,(l  with  Itn  CSl moilt s  II 


8.782.218  $208,303  with  inventories 

'’MO-loi ’’P  to  $I.27!).4G4  from  $1.073.:i81. 


3.1'00  to  <$1,-  (her  cash  r<M'r\es  for  fiiiuia'  re<iuiia'-  ’  Ihe  ik'w  spaiiers  of  t'anada. 
up  $111.1)00  m<'nls  an  issue  <if  $6.<)(Mi.ni<ii  1',  sink- I  .'\i<  hit<'<'ls  hav*'  lo'eil  cm 


at  $572,874.  Current  liabilities  were 


26.330  Among  current  liabilities  a  new  item  < ?  rk'..-' 
-Vxna  I  .  •.7.......  »  s  ,  1  which  left  workmg  eati  tal  of  I.O.jo. 

’4.798  pf  $142,33!  appears  for  bank  ad-  ter, 'in-  -.r,  m-g 

69  076  .  ;  J  s  ,1  II  :  aOI  a.s  against  $60.’. I!*,  in  lri.,6. 

U'aU  Accounts  and  hilks  payable  „  ...  <;„ 


7 1  I  '7'-cs-  I”"'"  Comparaliv" 

lalHUnc/f'  ^  •^'•*-.ures  follow  hcrewiih: 

1.848,311  060  a  year  ago  while  tax  reserve 

to  •$!)l.904  against  $56.7ii5. 1 
1 9.439,677  ^  Llividends  payable  lotal  $18,431  : 

487.'97  3|  Fixed  assets  are  carried  at  $3.- 1  Cal^T.I  Suim 


ineiils  an  issue  of  $6.0nn. nun  1',  sink- I  .'\i<  hit<'els  hav*'  hi'eil  oniplo5ed  in 
ing  fumi  di'lieiilures  <lu<'  I!i57  vmtc  Montreal,  thi'  .Maritime  Frovinei'.s 
.soil!  in  iirivate  t ransael ion  al  par.  anil  Toronto,  lo  iirepare  plans  ami 
Bank  loan.s  w  hich  witi'  inaile  in  l!i:;5  I  s)ieeifiial ions  for  houses  of  ilifforont, 
ainl  whii  li  iiialure  ihrough  l!'IU  weia-  de.sigii  that  <an  he  hiiilt  an\  vvhev<>  in 


$125.65!)  '  )"'iviitc  t ransai'l ion  al  par. 


Comparative  working  capital  ti 


redui  i'il  hy  .tip;;. pop  to  .$.‘,pn,piin.  Fi\<<d  Canaila  for  .$3.ppp  I<>  .?3.5fiP. 


assei.s  ail'  earrioil 
against  whii'h  Iheri' 


I'^.'iG  I  Ul  $.11.14  0.1111. 


/•s  VG78  :;4;5  against  whtcli  thrrr  i?  n  (ip-. 

20^i|8,  Pl'CCiation  re.scrVT  of  $3')0.3S1  Capi  "’orlo»g  ra- <lal  600.1') 

I66!364,ta1  surplus  was  increased  during  Ihel  rresidcnl,  MeDougall.  in  his  re 
<>72.670  i  year  to  $280,900  from  $138,800.  marks  to  .shareholdir.s.  savs  in  pari: 

vN^'moi  operations,  David  Dunkelman.|  '  Adequate  reserves  are  earned  to 

x423'  309  i  prcsidenl.  stales:  "The  volume  of  fv'cr  possible,  losses  in  re.Tli/itioii 


HOUSING  SUPPORT 
BUILD.  PRODUCTS 


at  $i'.:’.,2 1 2,5!)5  llp'se  plans  have  lieen  preiiared  ami 
IS  a  ih'fireeiation  tho  <<>mpaii\  is  making  them  avail- 

U.  ahle  ihrougli  ils  ilealer.s  lo  lirospec- 

- livi'  huihler-  Ttiesi  |)lans  ineliiil'’ 

Pot  oplv  Ihe  iierspeei ive  and  floor 
|MMI||c  I  'Ilians  hill  <<impleli>  ijetailed  plan.v 

'•  ^  vll  1  :;|ir<-if ji-ai ions  so  that  the.v  can 

^rv  hi-  iiseil  hv  lopi  raelors  in  Ihe  .small- 

lcl|||||l  |\  (-.--I  and  nil). a  remole  I'onimunities. 

winio  ili'sigiioil  spei'ially  to  v'ork  in 
—  with  the  Dominion  Housing  .$ef.  the 


)76;723i  business,  both  in  units  and  dollar  of  accounts  and  alt  known  liabilities  Company  Has  EmIjarUcd  on  •'^mall  House  Flan  is  not  confined  to 


i 'I'ldi'-  showed  .-r  substantial  ii.eroa.se  Pf'-c  hern  provided  'or.  The  year| 
7,3  1  3:746  '  over  the  previous  .venr.  This  inerease  ■  >137  shows  .9  marked  improvement  I 
3:960:289  :  in  volume  together  with  close  super-  in  volume  of  business  liooked.  and  i 
2.463.672  vision  of  expenses,  resulted  in  the  in  net  operation  re.sulls.  as  indleat- ; 

inerease  in  the  net  profit  noted  rd  by  Ihe  figures  .shown  in  the,  pro- 
2)3.998  '  a bi^ive.  5’our  di/eetors  have  pleasure  Tif  and  loss  staleiuent 
1.1172.207  advising  that  the  sale.s  lo  date  in  j  "During  1937  your  directors  ap- 


Plan  lo  Encourage  Construc¬ 
tion  of  Low  Cost  Homes 


operations  under  that  legislation. 
I'h<>  eoiniianv  will  also  encourage 
speeiilat IV o  huihlers  or  home  owners 
who  are  not  in  need  of  financing. 


igures  .shown  ,n  the,  pro-  V  ..  '  - - 

statement  r.!H''n"'iT'’'T'.'”n  ^  ,  H.  C.  Hatch  Resumcs  the 

and  pul>l!r  fnipporf  for  flir  ?h»miinoril  ^  .  i  , 

1937  your  direeiors  ap-  Housing  Act  and  to  stimulate  hiiihl  Presidency  Hiram  Walker 


'  compare  favorably  with  the!  proved  certain  capital  additions  lo  jng  of  low-eost  resiliences.  I!uil<ling 


442!9ift  *  C(‘rrcspondinR  period  of  lfi'57. 


the  plum,  inehjdin.:;  the  oxtensiona  DiTiiitod  ha\o  annoniirrd  a  .\nnttimr,iMnrnf  is  niaflo  that  H. 


I'ollowins  is  a  stalerurnt  of  inronio  of  machine  shop  a.nd  stores  faoili'|H.IV  Small  M.hipo  Plan  for  Paiiatlian  Kafrh  will  rosunn*  tho  prosidenoy  of 


surpitis  for  Ihe  past  Iwo  fiscal  '  tics,  and  the  ptirrhaso  t>r  eorlain  >  butidorF 


M  4 .  M  j 
880  f,47  ; 

72.364  I  Oeri  prc-til 
4,6  2  1 .69  7  I  A<3H  .  Inv.  incom- 
x244.2  l6  l-sx  Drprrc, 


equipnienl  involving  an  expenditure'  j.,,), 
'V”  '  approximately  $150. opo.  $93.47.5  of'ip,,.  | 

1  43  1  82  "■’Ml'*'  bi'cn  paid  up  lo  Deei'ni-  i  ,.v<'r  <1 
2.397  her  31st.  1937.  Tlie.^e  extensions  ami  i  r<-.'-i>ui 


1.874.830'  1  x-c  sal  \  I's  ('•'•s 
628.366'  inerjina  lixas. 

2.199,66  1 

1.371.612  Xl*-'  posli' 

'17  7.209  La..  Prrl  Hivid... 
206.338  {  Cominox  divprjs  . 
202.869  ' 

1. 1 09. 1  30  j  . 'surplus  (or  vrai 
342,280  Ad<i  Prrv.  surp 
9.633  i  Lrss; 

13  3.768'  P'lr  pirf  rrdrpr.,,! 
20.498,761  !  Drcrcasr  in  markrP 
619.302!  value  invest.. 


to"). 134  additions  are  expected  lu  fa<  tin  ale  :  in,d  fai-iones  from  Ha 

’0  300  operations,  reduce  eoil.''.  and  in- :  M'lnnnteg*.  Believing  lhal  it 
_  ereose  plan!  eapaeily.  i  fonniiig  ilisliiiei  .v<«  ial  ami  e 


'’rs  Hiram  Walker-Hooderham  X-  Worts. 

Behind  llif  iH'w  housing  rdaii,  ihe  l<iiuii<'<l.  in  mhlition  to  retaining  the 
eoriiplt'le  ami  etimiirehensiv  e  office  <tf  ehairman  of  (he  hoard, 
le.-  ignetl  III  <  amola.  ,ir<'  the  full  Howartl  l«.  W.allttii  ha.s  been  Jippoint- 
ifes  tif  Hie  eoiiip.aiiv  will)  offi  <'d  gent'ral  manager  and  Ward 
ml  faeiones  from  llalifav  lo  W  riglil.  K.1',,  who  i.-  Sfjlieitor  for  Ihe 


lifes  Ilf  Hie  eonip.iiiv  will)  offi 
iml  faeiones  from  llalifav  li 


119,89')  10,732 

870,376  941.233 


619,302  i 


n  flrloir  invoinr  laxrs  ti  .Sul>jri.-|  lo  oxnoriH'  infrrrsls  and  incornr  laxr,. 

<:— After  iuconx*  laxr..  d-  Drlicit  r  flrpr-.ci.ition  of  $133,000  in  19)7 

aBaiii,.!  none  in  |93h  I  After  dcprrcnlitm  and  drpiriion. 

X  y.'.cvss  current  liabililirs  oi-t-r  turrcnl  a.. els, 

;; — Before  inirir.sl  and  depreciation  )>  — Covered  18  month. 


.irned  suip  loiw 

X  — Increase 


'^'•9’*  I  "Due  to  the  greatly  im  rea.'ctl  vi>l- ; 
60  000  ""’1'  "'J'"  products  and  lh<'  c.xteiv' 

- I  siotis  and  additional  equipment  in 

19.732  I  ..tailed,  your  direeiors  have  deemeti  , 
941.233  I  advi.sahle  to  inerea.se  tin/  antiu.'il 
91.303  '  depreciation  reserve.  Tiie  .xum  of 
$15, 79". 5:.’  has  been  w  riiti  ii  oft  out 
*^^'’^iof  the  year’s  earnings  covering 
870,370  j  cquiimient  velired  due  lo  obsolcs- 
‘  eenee."  i 


forming  ilislinel  soeial  ami  eeomimie  iliieetor. 
fuiit'lit.ins  ilio  eoinpany  ha.',  allolletl  sarv  tiee; 
to  tile  |dan  Hie  largest  advertising  Iasi  nioii 
appropriation  in  Hio  eonipany’s  Ids  ■  pri',.id<'ni 
tor.v  and  is  preparetl  to  I'lirry  llie  I  emnp.in.v. 


\\  .1.  Ilnnu'  lisiale  wa;  eleeMhl  a 

iliieetor.  These  ehailges  are  tieees- 
siirv  tieeaiise  of  Ihe  tlealli  in  Bome 
Iasi  tmtiiHi  of  .Mr.  Hume,  former 
pri',.iii<'ni  anil  general  manager  of  the 


Medaltor  Potteries  Pl2mning 
Change  in  Bond  Provisions 


DOMESTIC  BUSINESS  INVESTMENT  TRUST 
MALTING  HOLDS  UPi  PROFIT  INCREASED 

Export  Shipments  However  Have  Net  of  $30,930  Compares  With 


Declined  Sharply  Share¬ 
holders  Told 

*loioMto  burcxsii  Thr  Financial  ITntra 


^^VFSiMp  NT  TkI  \T  I  "‘'sary.  -  Medalta  Potteries  Ltd.,  ^ 

i1  f  LfUl  ITIull  1  IIiUlII  has  given  noliee  of  a  proposal  to  I 

PROFIT  INCREASED^ Hi" --i 

_  I  Tru.sis  A  Fiuaraiitco  (  *<.  l.ld 

et  of  $30,930  Compares  With  '"’'''w  as  inistco  for  6',.i^r 

QRl  •  '  20-ycar.  first  mortgage  bonds,  dated 

^*•*’“0*  I  19'J9,  has  called  meeting  of  boml- 

1936  holders  for  March  L'S,  at  :>.30  p.m.  at  ^ 

- -  j  Palliser  Hotel.  I'  algary.  to  consider  ! 

Fonimon  wealth  International  I'or- !  resolution  foi  following  purpose:' 
irafion  I.imiied  IP  its  fourth  an- 1  Clanecllalioii  of  all  interest  and  sink- 


$2.09  ON  STOCK 
AMER.  CYANAMID 


porafion  Limited  IP  its  fourth 


Ht' j  Compares  With  $1.77  in  1936 
Working  Capital  Up 
$6,000,000 

9*’  loroiilo  Burchu  Tlic  Kindi)ti,il  ■liiiic. 

'!*,  lorciiito,  -  Amcrieaii  l  yamiiiml 
I  1  o,  ami  subsidiaries  had  net  profit  j 
*'!^iof  $.5. '368, 255  ill  the  year  I'lidoil  Hoe.  I 
’k'  31.  1937.  a.s  I'ompared  with  $1,151. 

'  ');;ft  in  1936.  This  aimiuiils  to  $2.i)'i 


IIS  of  laiiad.i  .Mailing  Co.  at  Ihe  an- ,  ''''PiTi  sliow.v  improvement  in^ihg  fund  pa.' i"cnt.v  due  to  .accrue;  ;  o<>inhined  1  lass 

nu.H  mee.iing  ,n.  .Montreal  this  week,  I  ' ''.IV.'’;!.’:  '■c^’ened  from  :  Lxchange  of  m-w  ami  “B"  shares  as  again.s,  $1  77 

4  1  I  *  •  A,  .41  1  .  e  .1  '  invpRiinriUB  lo  $...Mb4  t  omparpd  !  6%  deben  urrs  for  one  nalf  the  prin- 1  ,,  Dnt  in  '  l  voai  a  now 

Armddi  .Ma  thevvs  presirieut  ,,r  hi,  in  elpal  amount  .d  those  presently  out-  1  .Vr  ^ 

.•o,iitmn,v,.sal.'dH,at  „i  spite  of  what  of,  standing:  Interest  on  new  deben-  t,' <>,V  of  ^  ^ 

migl"  lx  ii'um  d  .<  sluwnm  iili  m  jx  (against  $1.9.87  in  1936)  left  a  '  lures  lo  he  non-eumulalive  and  lo  h*'  .. .!  ‘  ,„,k.Hidin'’.  No  dtv  iileml.-  w  or.- 
;;oiH’i.il  hnsiiH-’S.  iho  fir.si  i\so,  [-pj.  year  of  S.'JO.n.'Jp  acainst  paid  only  out  of  not  Incomo  of  flio  *  *  ... 


fils  deriveil  from  greati'r  nianiifai'- :  tm>"Hm  of  Hii'  company’s  fiscal  .' *'ar  I  .jo..  |  j,,  jjij;- 


furing  efricieneies." 

Halifax  Broker  Retires 

Was  40  Years  On  “Street” 

Halifax.  Britiert  Ki'lle).  dean  of 
the  stoi  k  brokerage  fralernifv  of 
Vova  Scotia,  has  retired  after  a  per¬ 
iod  of  t(i  >ears  as  eounsi'llor  of  lhi> 


I  i.laniMiv  ami  February)  have  shown  ,,ie  rear  the  .orpor 

jilomesMi-  sliipmi  n.ts  have  tii-i  ii  well  Cursed  four’  diviilends  of 
imiiiilauii'd  in  < mnpa risoii  with  Ihe  ^Tiare  each  and  oiii'  extra  d 
^  eon e.‘- |«jml tug  nn.intha  'if  t!i-,,  iMir-  ppj.  requiriiig  $2,5 

;  in.g  Hie  s.uiie  I'l  riod.  how  evet .  ex  w'liieh  Itiere  wa.-  a  surplus 
port  ,'liipments  have  shown  .i  rather  pf  $'),in7  tlii,'.  eomp 

shaip  dieline  It  is  hoped  Hial  Hiis  .ftpriGa  m  Pi36  and  .$i:i0  in  1935 
IremI  in  e.vpori  shipments  will  sliow  Net  profits  fni  Hie  vea 


.fg.g.ii  (against  xi.'i.8i  in  left  a  lures  lo  no  miii-eumiiiaiivo  ana  lo  ne  N,i  dtv  ideml.-  w  en- ' 

profit  for  Ihe  .veat  of  $30. 9:’;i,i  against  |  paid  only  out  of  net  Income  of  I’"'  '  i  „n  this  issue  during  the  vein 
$23,891  in  l!):’,6  and  $18,722  in  193.5.  |  compan.v.  if  any,  avaitahio  for  G‘,.,  operating  profit  after  |.lam,  sell  I 

During  the  year  the  l  orporaiion  dis- 1  purpose;  Prov  ision  for  retirement  '  :  ,  ,  '.,,in,,„j..(r,i|i\i'  exiienset.  hut  ; 


iKS-i  purpose;  Provision  loi  i ertremem  ;  ;Klministriilive  expen.ses  hut 

per!  part  of  the  new  i^el.entures  each  year  .U-plelion  and  dei.reeiatioii  to 


share  each  and  oneeMra  dividend  of  hy  redemption  Hiereof  if  and  lo  ‘‘A’ i  sioifl.ool  eompared  "  iih 

le  per  share,  requiring  $25,326.  after  li'iif  of  availaldo  ineonm:  Provision  j;G''7 'iti7  Itivulends  interests  and 
wliieh  Itiere  wa.-  a  snrpltis  taken  for-  entitling  company  at  its  option  In  Vk  'o'nts  received  amiiiinied  to  $1.- 
watd  of  $'t,in7  tlii,'-  i-ompares  vviih  retire  all  the  new  '*‘'•’'’111  tires  on  any  ',18  132  a  ve.ir  ago 

$1,335  in  pi36  and  .)H:i0  in  1935  interest  dale  at  I25'r  of  their  par  j.,., ..i,..,r”e.s 


winch  Itiere  wa.-  a  siirpltis  taken  for-  entitling  company  at  its  option  to 
ward  of  $'t,in7  tin.''  eompares  vviih  retire  all  the  nev'  dehenlures  on  anv' 


interest  dale  at  12)' 


lilt  proveiueiil 


latlei  piireliase  and 


fill  Hie  year  on  the  value, 
-ale  of  .''eeurilies,  af-  • 


invest iti.g  puhlie  in  ihi.s  irrovinee  and  itionth.'.  iil  Hie  ,vear  btit  on  aeeounl  ler  provision  of  $!t.iitO  expenses  al 


also  ill  the  Fniied  Slates. 


neially  iinseiiled  conditions  '  loeali'd  thereto,  nmounieil  io$l' 


Book  Review 


some  lime  in  New  York  and  Atlanlic'M  inesenl.  it  is  impossible  to  make.  Adding  the  previous  tialance  of  $89.- j 


■ity  and.  on  his  return  lo  Halifax.  !  iiny  definite  piedielton. 


641  and  allowing  fur  Hie  transfer  of. 


was  associated  with  MaeDoiigall  and  j 


.M.itihevv;;  referred  al  some !  ■I'^^.CiOti  from  the  lotal  to  a  reserve 


I'owans  and.  five  years  ago.  .loineij  j  lenglti  to  me  activities  of  Ihe  eom- 
ihe  staff  of  Pitfteld  and  Fonipaiiy  .  papy  m  miiiroving  the  grade  of  bar- 
where  he  was  111  charge  of  the  order  ipy ‘yunvn  tit  Canada.  In  Ihe  last 

deparlmenl  until  his  recent  'el ire- j  ye, ns  Ihe  proportion  of  in- 

meilt.  '  sneefi  d  ( ■;inadi.'in  harlev  taking  the 


I  Hie  aelivities  of  the  com-  for  depreciation  in  value  of  seeiiri- 
mipioving  the  guide  of  bar-  'i<’s  due  to  general  business  eoadi- 
,11  til  Canada.  In  Ihe  last  Hons  a  halanee  of  $2:). 202  is  left  to  1 
'.irs  Ihe  proportion  of  in-  ”'0  efodit  of  this  account  as  eom- 1 


111  SINFS.X  H>  VM'i; 

13 y  W.  .8.  MvKague  M.A 
166  paE<'»  $2 


013.320  against  SS618,I32  a  ve.ir  ago  j 
rieplelion  and  depreeial ion  eharges  I 
totalled  $2,77  1,821  eompared  wtllil 
$2,285,728  with  prov  ision  for  ineonie  ' 
taxe.s  $1,017,532  ag.'iinst  5 1 .ooii.-JS I .  j 
Keseareh  and  process  ilevelopment  ' 
exTienses  were  $1,807,133  compared 
w  ith  81,512.077.  After  I'liynirnl  of  j 
dividends  amounting  to  81.60  pi-r  I 
share  otf  the  eomon  stoi'k  earneil  | 


Published  by  The  l,ife  Uuderwri- i  surplus  enrrmd  forward  vvnsi^^ 

lets  .Association  of  Canada,  and  pres-  |  od  to  "niii'it  *  n 


(  anadmn  barley  taking  lhe!P»''od  with  $89,611  one  year  before, 
grades  of  N'o  3  extra  or  bet-  ’  Dlslnhutable  surplus  account  is  up 
inerensed  from  S'T  to  SS'^r.  j  from  $164.i(),5  lo  $215,918. 

I  vears  ago  Hie  l  oriinanv  iin-  '’'’le  halanee  sheet  as  as  Hi'cember 


TnusTt’.rh  -  Executors 

A  DM  IN  LSI  K  A  I  OKS 

TKANSri’K  AciENTS 
RiGISTKAKS 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

I'lr  i.Joiit 

II  \  I  iiMi\  IN.  K  •: 

<,-,ic<hI  'H<ni;--t 

I  R  WK  ‘v  r  \A  I  t  'R 
crijri(Mri*j  uij"  r  H (•  . .  M<..ii  irn ■ 


speeted  Ctmadmn  barley  taking  Ihe 
nialliug  grades  of  N'o  3  extra  or  bet¬ 
ter  lias  inerensed  from  S'T  to  SS'^r. 
Fourlee.ii  years  ago  the  company  un¬ 
dertook  a  iirogram  of  barley  im- 
provemeiu  on  a  n'ltion.'il  scale  Hav¬ 
ing  determined  the  variety  of  barley 
most  suitable  from  a  malting  stand- 
point.  slep.x  were  taken  to  build  up 
.'I  .suppl.v  of  imre  seed  of  this  var¬ 
iety  ami  in  5  years,  registered  stocks 
of  seeil  barley  in  Canad.'i  were  In- 
i  rea.seil  feiifoM, 

Substantial  quantities  of  this  re¬ 
gistered  seed  were  purchased  b\  Ihe 
eonipati.v  and  inuMiplieil  on  eoiilraet 
witli  farmers.  'I’he  resulting  crops 
were  re-<li.'.trihuled  as  No  I  com- 
tnereial  seeil  lo  growers  of  mailing 
haile.v  at  |iri<es  helovv  cost.  In  ail 
.liiiiiii,  (.III. oil  Malting  is  active  in 
the  a<l\ aneenieni  of  liov  s’  barley 
I'lilbt..  and  evti'ml'.  .■.i)|i,  tantial  as 
iirtame  to  .iroiiml  60  of  tliei-e  or 
gani.’.aiioii...  For  Ibe  par  t  1  w  *<  t  ears 
the  (I'lnpaii'  li.i;  dir<'<;feij  an  rvieu 


eribed  as  a  text  for  study  by  can¬ 
didates  for  examinations  of  the  In¬ 
stitute  of  Charirreil  Life  Underwri¬ 
ters  of  (  anaila.  tins  volume  consc- 


31.  1937.  shows  investments  at  ,  TJently  takes  the  fimm  of  an  cleruon^ 
.r  «c’4»  nnrt  ‘  tar.v  toxi-book  oTi  tUv  finaucial  rncl 


of  aftpr  rrsrr\r  of  irAt.mHm  u..  .....  ...mu 

for  depreeiation  of  seennt.es  The  «  and  mil  list  ry.  ri'cre  are 

approximate  market  value  of  ,,7^ :  n’so  eliapters  Uealmg  with  public 
portfolio  was  $127,, 506  stocks  in  i  mta 

Canailian  and  Am.r';':."”  "\'lmpter.s  «n  corporate  structure 

lions  held  were  $i1.  .Lia.  and  lionds.  ,  ,,  ,  ,  ...  ,,  “vluh 

,0- -n,  III  r  -sni  flnanee  dea  with  the  objects'  ' 

$.3:i.2:!2.  The  schedule  of  seeurilies  .  ,  ,1  >  'J')' *•  , 

,  ,  .  and  forms  of  business,  e  ements  of 

attached  to  the  report  shows  a  He- !  .  ,  -  ,  ■  nee 

,  r  1  1  business  flnanee;  capital;  eurronev:  1 

r  l"  "'o,  '"’"f  hanking  and  short  term  credit;  mort-  ' 

held  from  2LH.'.  a  M'ar  a_go  to;  .x.nsuiner  credit  and  !  L":; ^ 

h.2r,-y  as  .It  Heerniher  31.  ’M.-  Tim  investment  anil  speculation.  ' 

porcrntaco  of  i  anadian  ^forUs  liolH  * 

is  lit.  fr*i„i  11-t  to  'H/.'S-F  Ameri-  AIJtKKTV  OIL  OlTI’l 

can  slocks  arc  <iown  from  ll.Sl'^k  tO:  ,  , 

J-,.-  Calgary.  -  '.llficail  fig'ures 


ling  IS  aelive  m  '.ive  pro.ieet  in  llii'  anal'sis  and  elas-. 
of  liov  s’  barley  I  siricatlop  iif  f.inneri.'  iniliv  iilual  lots 
.■•itli,  tantial  as  of  h  irlei’.  to  assisi  Hn  f.Trmer  in 
60  of  tlii'i.e  or  geiting  n it  il’l''  '.'  ed.  Number  iif 
e  par  t  1  w  *<  '  ears  saniples  li.inilli'il  in  llir  ipaniif'i  .' *< 
ir<'<;teij  an  evieu  .f.ar  imal  <  nno 


AI,ItKltT\  OIL  OITI’IT 

Calgary.  —  'Iffn  ial  fig'ures  relea.-e<1 
tiy  ttu-  .Mliert.'i  IX'tiarlment  of  LancLs 
:iml  Mines  slmw  tliat  iliiring  rieecm 


'oil  to  813,733.052  from  $12,197,385.; 
j  Common  ilividends  were  paiil  6n  | 
I  cents  in  cash  and  a  81  special  divi-  i 
Idend  pavable  cither  in  cash  or  in  tire  : 
i  ferred  stock.  Atiproximatelv-  ini',  of 
Hip  dividend  was  tniiil  in  preferred 
Ptof’k.  roi*rpsontinc  ^''1.0”^. 7^0  ..r  DC,-  ! 
078  shares  Paid  in  and  capital  siir-  | 
tdiis  amounts  lo  86.281.975  eompar- 
;  ed  with  86.521.676  with  $155,333  of; 

’  tntangihle  assets  being  written  off 
and  883.768  a.s  reversal  of  credit  to 
,  capital  surplus  in  1935. 

'  Working  eapilal  iiosiiion  as  at  ■. 
■Dee.  ’<1.  P)37.  imiiroved  to  $26.213.- I 
I  281  from  826,289.678  w  ith  current  1 
!  iisscls  up  to  8;i2.999.7  HI  from  $27.- 
!  761.6'6  and  l•lIrrent  liabilities  down 
I  to  $6,756,426  from  $7,171.91)2.  Cash  ' 
i  of  $1  1,656,232  eompares  with  $8,455.-1 
'  736-  aeeonntp  roeeivable.  less  rcsor-  , 
Ive  of  $1,711,139  with  $5,636,873  and' 

I  materials,  tiroduels.  ele..  of  $16,681,-! 


:  t  ,  i 


YOU  COULDJET 


....if  i]ou  could  fill  them 


Slocks  and  materials,  emplcyees'  wages, 
new  equipment — to  finance  these  properly 
banking  assistance  is  often  required  if  you 
are  to  seize  business  opportunities  when 
they  otter.  If  you  accept  orders  you  should 
be  able  to  fill  them.  Consult  the  Manager  ot 
our  Branch  near  you.  You  will  find  him  in¬ 
terested  and  helpful  when  you  need  a  loan. 

THE 

DOMINION  BANK 


ESTABLISHED  1871 


ixr  .\llvr'ta",.iir*'M-'  prednee-l  a  total  I  conipar*'  with  $13.38:3.663.  Aimmg  ! 
I.f  :i9l.s;i:;  l.anel  .  of  whu-h  Turner  ' '’iirrent  liabilities  aeeoiints  payahlei 
V,allev  eonlril-iitril  392,270  harreks.  ■  total  8t  126.491  eompared  with  *5.- 
Ti-ifal  .Vlhimta  pro'l'ii'linn  foi'  Pl.'lV  wa.s'  363.691  a  ve.nr  ago  vvlille  provieion 


C.  H.  CarliaU. 
President 
CAPITAL  PAID  UP 


Robert  Rae, 
General  Managav 

.$7,000,000 


RF..8FRVF  FtiND  AND  UM’IVIPFD  PROFtT.S 


‘'.796,908  barrel  .  of 
lev  prod'lce<1  "  <'I<.2 


vhi<  h  Turner  Yal- 
'!  V'.'irrel.') 


f)xr  ineome  tax  amouofr.  to  .$].6,83,. 
228  again-l  8996. }t2  Tr>  prox  (de  , 
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HOWARD  SMITH 
PAPER  REPORTS 
FAVORABLE  YEAR 

Net  of  $1,069,286  Compares 
With  $586,851  in  Preceding 
Year 


SLOWING  UP  EVIDENT 


Higher  profits  and  the  mainten- 1  week  of  February. 


(Continued  from  r.igo  1>  1(87.1);  chemirals,  70. i)  (7n.i)):  Cana- 

fect  of  the  dow.nward  turn  as  haxingidian  farm  products,  84.3  (So  Ct. 

spent  its  force  and  tliat  more  buoy-  |  _  - 

ant  conditions  may  be  expected.  Decline  Shown  For 

_  I  Food  Stuffs  Prices 

Elconomic  Index  Now  Declines  in  the  prices  of  food- 

R  fir*  V...  stuffs  and  fuels  cattsed  a  reduction 

i  ®  V  'he  Dominion  Bureau  of  Statistics 

fh'C  ‘h®  six  major  faciois  index  for  Canada  from  |  •Viiis"moderii(."i  hanee  in  sentinieut 

showing  the  trend  of  economic  con- 1  o,  ,  ,  iTn-.-rv  tn  S’ a  in  lYbru  irv  f  n  oiJcraie  ihange  in  sentimeui 

Iditions  recorded  gain  in  the  last .  r  =  If,,  reflects 


provemont.  Manufacturing  schedules  | 
are  still  being  mtiiiUalned  on  a| 
highly  conservative  basis,  purebas- 1 
ing  policies  are  being  seared  to  im- 1 
mcdiiilc  rcqtilrcments,  and  most  j 
business  men  arc  lontinuiug  to  mark 
time  until  the  outlook  for  prices  and 
businc.ss  generally,  a.s  well  as  for 
legisliition,  is  more  clearly  defined. 

"Hu.sines.s  sentiment,  however, 
while  -still  conservative,  is  showing 
some  signs  of  emerging  from 
the  deep  pessimism  which  has 
prevailed  for  a  number  of  months 


84.1  in  .lantiary  to  S3.!i  in  IVbrtiary 

The  dec'’ne  in  ‘^o  price  index  fell  from  Growing  evidence  that  operations 

I,  ,  ,  „  iu  ,  8  4  to  ,,  influenced  by  reductions  (n  ^  ..f  indiislrips  have 

or  a  ,,r0U5  bal»„ce  .hbc<  p».l. ;  ..nU  c  canns,  ,l,o  'r;'";:.'.'?,.  'r.' 

tion  Is  reported  by  Howard  Smith  ‘’.f.  tne  .loju.  tea  in  ,  Butter,  bread,  nntons.  tea. 

Paper  Mills.  Limited,  and  subsidiary  I  relativeD^  .  fi'  mncss  in  the  primary 

companies  for  1937.  President  Har- 1  strong,  the  index  of  common  stock'  cinrn  idvance  in  ilie  liite"  inlf  oV '  material  markets, 
old  Crabtree  savs  In  the  report  that  prices  advancing  2.4  p.c.  Minor  in- i  T'o  feeding  that  the  .4dnunistra- 

,  /  ^  \  cTpufip^  wprfx  <;hn\vn  in  rarioadmir^  '  looa  pi  .ct  s  ro\LKen  (!■  -  ,g  ariopiinp  a  more  realistic  at- 

towards  the  close  of  the  year  the  vere  shown  tn  carioaa  ng.. ,  section  and  moved  downward  in  .'an- '  fnuirrt^  iim  itenrcssiou 


EASTERN  STEEL 
PRODUCTS  EARNED 
$1.40  PER  SHARE 

Net  of  $105,846  at  Best  Level 
Since  1930  When  $181,100 
Wm  Earned 


WORKING  CAPITAL  UP 


company  experienced  a  lessened  de- '  capitalized ,  February  of  1938.  This 

1  •.  ...■r.iin.-t  .  anri  thiv  p,in  “Ond  vtclds.  Iniovemcnf  was  preceded  several 

mand  for  its  products  and  this  con-  „.o  of  the  six  major  factors  re- ;  months  bv  a  decline  in  wholc.sale 
(iition  Is  still  evident,  retlccttng  tol  corded  a  lead  over  the  same  week  of  prices,  which  arc  still  falling, 

some  extent  the  depressed  conditions:  1937.  wholesale  prices  and  catutallz- ,  (icclinc  in  the  wood  sub-index 
in  the  United  States.  !  bond  .vields  continuing  to  pccupv  |  go. 2  In  79.0,  and  In  that  for 

Total  income  at  82,634.375  compar- i fi*'*'''"*'  i*’ :  coke  from  87.1  to  87.0,  reduced  the 

cd  with  $2.192.31 1.  and  after  all  prior  I  porcont..  while  ,  f,„,|  from  86.2  to  86.0.  .No 

charges,  including  incrca.scd  provj- 1  8:rcator  pcrccnta.cc'  declines  w ere  i  ,.1,^,,;.,,,;  .,„y  ,.oiisenucnce  were  I 

Sion  for  depreciation  and  income  j  clearings,  com- ,  reported  for  other  budgetary  groups.  | 

taxes,  there  was  a  net  profit  of  $1.-  !  «»'i’bor  of  shares  j  ..  j 

128.046.  as  compared  with  .$667.269 ,  .u  .  SiRns  of  Induslrial 

for  1936.  The  net  was  equal,  after!  />  be  economic  index  based  on  the,  Sjj„  Lacking 

deduction  of  minority  Interest,  sub-,  f,'\ In  ;ts  weekly  siimm.'iry  of  the  gen 
sidiary  and  company  preferred  divt-  ' 

dends.  to  J-  ’'  ''"rii*h'*“v^i’th  “Sainst  l^S.O  Each  of  the  six  econ- !  statistics  .  ompan.v 

common,  as  compared  ^  “b  "  '  Clearings  I  currently  comments  as  follow.^ 

corn  ^nv  m  cfcrrrd  recorded  gains  over  the  preceding  >  7bcrc  is  no  tangib  c  evidence  that 
comp-.nj  p-ofcircd,  eomoirlson  with  onevci-  business  activity  will  soon  show  im- 

dividends.  a  balance  of  $694,122  was  i  ''•^ck  i  no  compai  ison  wit.i  oi  t  .wa. 

added  to  earned  surplus,  which  ac-,  less  f.avorablc  as  onlv  two 

'  factors  recorded  gams.  The  compo¬ 
site  at  that  time  was  ll.'i.7.  a  decline 
of  6.8  p.c  having  been  indicated 


titiidc  towards  the  depression 

The  fact  that  the  usually  barome¬ 
tric  stock  market  reached  its  low- 
point.  four  monilis  tigo,  and  despite 
further  e.oniraetiou  in  general  busi¬ 
ness  since,  slock  prices  have  been 
showing  relative  firmness. 

The  hope  tliat  stasoual  influences 
this  spring  will  proiiiotc  at  least  a 
moderate  business  recovery  and  pos¬ 
sibly  Initiate  a  major  uptrend 
■‘While  these  factors  are  encour¬ 
aging.  thc.v  air  not  by  any  means 
conclusive.  It  is  doubtless  true  that 

maintained  in  the  week  under  re-  "‘’eKiy  siimiiiar»  oi  i nc  i,cii- ,  a  number  of  indust rics  have  reached, 

view,  the  standing  having  been  107.9  '  business  situation,  the  Standard  |  or  have  passed,  their  low  operating 
'  ’.i  Statistics  Company,  of  New  Vork.,  points  for  at  least  several  months 


$0.77  a  year  ago 
subsidiary  and 


ahead,  lint  the  improvement  in  pros¬ 
port  for  several  important  lines.  Is 
itid  .siihstantiiil  " 


count  ■DOW  stand.**  at  $1,799,677. 

Profit  and  loss  account  figures 
compare  as  follows; 

1S87  lt>36 


1 

2.,v6j.8!<8 

2,181,030 

CUh^r  income 

64.481 

4.280 

Total  ircoTo©  .  , 

2,684.375 

2.192.811 

I'fduut: 

2.180 

a.ilo 

Hond  intercut,  etc.  .  .  . 

w«>u«  i  36 

>48.89!: 

Mortgage  »nt  ... 

994,072 

2.4M3 

!  and  depi .  , 

90.  ,60' 

221.959 

139.018 

PreriD  hnd?.  nurch. 

■  12.31-2 

Meritor  esp 

Bond  ref.  exp.,  w  o 

8.66. 

■2.2u . 

Net  profit  . 

1. 1-26.046 

66. 269 

Mtn.  jite^cst. 

56.6^0 

80.236 

Fuhf  pfd.  dh'  ,  .  ,  , 

:o 

182 

Ralancc  . 

1.06O.2S6 

.'86.851 

I’f-J.  divids  . 

37''.164 

277.824 

Pal  ance  . 

694.122 

30:).026 

ITsv.  su.-p  .... 

LJOd.555 

•889..  6.-) 

v...., 

1.1 98,7  95 

Ltsrn.  Oil  Li'rgi  . 

$2  It 

80  77 

•  Adivirlr'l. 

The  balance  sheet 

shows 

! 

current 

a.-.-ci.-)  at  $3,723,1 

21. 

exceeding  cur- 

real  liahilitics  of 

$l.ld4.0t)o 

by  $2.-' 

Decline  Reported  In 
Motor  Vehicle  Sale* 

Sales  o(  new  motor  vehicles  dur¬ 
ing  .Tanuary  declined  21  1  per  <cnt 
in  number  and  13  l  per  cent  in  value 
compared  with  .hiniiary.  1937.  There 
were  6.830  new  cars,  trucks  and 
buses  sold  for  $7,686,130  compared  | 
with  S.657  at  $8,848,034  In  .tanuary 


Exploding  Some  Fallacies 
About  the  Banks 


By  The  "Old  Binkpr ' 


Toronto  Bureau  Tbo  Financial  Timat 

Toronto.— Eastern  Steel  Products. 
Ltd.,  had  net  profit  of  $105,456  in 
the  year  ended  November  30,  1937, 
which  is  equal  to  $1.40  per  share  on 
the  58.000  common  shares  outstand¬ 
ing,  and  took  a  profit  of  $4,899  on 
sale  of  securities  which  is  equal  to 
another  8.4  cents  on  the  common 
shares.  Net.  profit  for  1937  is  the 
best  since  the  company  reported 
$181,100  in  1930  and  is  substantially 
above  the  profit  of  5  cents  per  share 
reported  for  1936.  Preferred  divi¬ 
dends  were  paid  regularly  during  the 
past  fiscal  year  but  no  common  divi¬ 
dend  was  paid.  On  February  1. 
1938.  the  company  paid  a  dividend  of 
$1  on  the  common  stock. 

During  1937  the  company’s  work¬ 
ing  capital  was  increased  to  $885.- 
243  from  $814,291;  $56,095  was  add¬ 
ed  to  fix  assets  and  $10,780  par 
value  of  preferred  stock  was  re¬ 
deemed.  A.  K.  Cameron,  president  of 
the  company,  states;  "We  are  able 
to  report  a  substantial  increase  in 
sales  and  also  Improved  earnings.  It 
is  a  matter  of  satisfaction  that  these 
improvements  applied  generally  on 
all  lines  manufactured  or  merchan¬ 
dised  by  your  company.'’ 

Current  position  follows  as  of 


I';, 


the  good  old  days,  our  mentors  in  the  i  liarfcrcd  banks  at  the  end  | 


.November  30; 

1987 

1986 

$ 

$ 

('urrent  weU 

1.083.402 

946.912 

Curreot  limbtlitiea 

150.159 

182.831 

Working  capital 

885.243 

814.291 

a  man  were  ti.>  cut  out  smoking,  he 
might  In  a  given  time  own  a  city 


last  year.  Passenger  car  sales  were,  block,  but.  as  E.  1.,  Sheppard  once 
25.7  per  cent  lower,  the  number  sold,  pointed  out.  )n  order  to  make  tins 
being  5.371  compared  with  7,228. 1  fah’tt'a'ton  stick  they  alwa.v.-,  picked 
Sales  of  truck.s  and  buses  improved  '^tit  thee  expensive  cigars  and  the 


900.  which  may  fairly  he  taken  as,  pippI  bonds  and  guaranteed  invest- 
tlie  average  for  tlic  year,  and  debits  ment  certificates  is  down  to  $124,856 
for  $39  billion.',  mean  that  the  turn- !  ffOPi  .$274.5, >4.  Receivables  aje 

over  of  doposit.s  was  roughly  one'  1°  $359.9,36  from  $277.- 

aiiii  one-half  times  per  month  I  “‘5  and  inventories  are  up  to  $538.- 

M'lih  a  turnover  of  this  velocity  from  $3io.54L  Accounts  pa.vable 


2.1  per  cent.,  increasing"  to  1 .459  i  cheapc.st  real  estate  This  ivpc  of  one  would  think  that  the  critics !  down  to  $110,097  from  $116,712 

niu.strafion  seems  to  have  fallen  into  would  try  to  find  oilier  grounds  fori  but  provision  for  taxes  is  up  to  $40.- 1 


Value  of  Retail  Sales 
Lower  in  January 

The  value  of  retail  sales  In  ('an- 
ada  declined  slightly  during  .Tanuary 


disuse  possibly  hecau.se  real  estate  their  criticisms,  or  .some  other  catisc  |  062  from  $15,909 


at  the  pre.'Cin  time  is  as  apt  tci  lie  a 
liability  as  an  asset,  an  expense  in¬ 
stead  of  a  source  c'f  income. 


as  the  one  to  hlaiuc  for  present  cou- 


Fixed  assets  arc  carried  at  $899.- ; 


Tn  commegiting  on  Ihc  evil  effects 

_ _  _  hanking,  which  is  one  of  the  fav- 

uuadjusted  general  index,  based  on  oritp  whipping  hov  s  of  the  critic 
monthly  ref  urns  from  308  firm.s  in  13  and  assumed  to  he  respon.--ihlc  for 
lines  Of  business  was  61.5  for  .lanu-  a'l  the  economic  ills  of  the  present 
ary  this  year  compared  with  62.8  a  day.  they  insist  on  sticking  to  the 
year  ago.  old  linos,  and  thai.  by  some  means 

Unadjusted  index  numbers  imli-  or  othr;-.  a  hank  can  receive  $1,000 
cate  improvement  over  last  .lantiary'  m  money  on  deposit  and  with  it  lend 
for  three  of  13  kinds  of  business'  $10,000  at  regular  rates,  of  course, 
covered.  Hardware  store  sales  gain- ^  and  still  have  the  original  $l.0i'0  in, 
ed  15.1  per  cent.;  women’s  clothing,  money  in  it.-,  vaults  just  like  that.' 
ucnccii  it.i  program  oi  aauiiiousanu  music  and  ladio,  3.9.  Dc-  If  'brn'c  i.-,  an.vonc  "b''*  t'*'*  how 

lottcrmcnts.  and.  including  purchase  shown  for  the  other  groups'  how  this  can  he  done,  he  can  name 

of  addifonal  limits,  spent  thereon  •  "eje  fma'b  '■a']S'ng  fr^ni  one  per  ,  hi.y.wn  salary. 

some  $2,900,000. 

I  omparative  working  capital  fig¬ 
ures  follow  herewith: 

.Vs  at  I'rcPTTiecr  31 
l!i3T  11)36  lP3.r 


5.3''.o,7r.  .\  year  ago  working  capi¬ 

ta!  stood  at  $2,537,610  Ordinary 
haiilv  h'.ins  have  been  wiped  out. 
w  hilc  .-pecial  liank  loan  stands  at 
•$i .25').i'Oo,  rep.iyable  over  the  next 
two  01  three  years.  A  year  ago 
special  hank  loan  stood  at  $650,000.  | 
During  the  year  the  company  com- 
mc  nccil  it.)  program  of  additions  and 


ditioiis  The  banks  arc  faced  with'  848  subject  to  depreciation  rc.scrve  j 

practical  conditions,  not  theoretical  $456,896.  Reserv-e  for  replace-  j 
and  the  balance  of  turnover,  as  ■  mcnis  and  guarantees  remains  at  ; 
shown  liy  the  Department  figures.,  $10,000,  There  are  now  outstanding  I 
indicates  how  practical  the  prob- ,  3.405  shares  of  7  per  cent,  preferred  | 
Ifin  j.s  slock  of  $100  par  value  and  58,000  i 

Much  of  fhe  thcor.v  is  based  on  the!  shares  of  no  par  value  common  , 
iild  claims  of  enormous  piofits  to  stock,  the  latter  being  carried  in 


the  hanks 
luivilcges. 


from  their  circulation  'be  balance  .sheet  at  $639,632.  Uapi- 
Oite  chartered  account-  I^I  .surplus  has  been  increased  by 


ant  .'oine  vear.s  ago.  carried  away  no  $10,i00  to  $52,300  and  earned  .stir- 1 


plus  is  lip  to  $285,764  from  $219, -| 
fit  for  the  banks  from  their  note;  HOC. 

Income  and  surplus  account  fol¬ 
lows  for  years  ended  Nov.  30: 


cent,  for  department  stores  to  9.1 
per  cent,  for  candy  stores. 


Recently,  a  pamphlet  was  i.sstied 


doubt  by  his  enthusiasm,  claimed  a 
pi 

issue.*)  of  6  i)cr  cent.  When  fhe  Mae- 
Millait  f  ummission  was  in  session 
.■'Oiiie  .'cars  ago.  however,  the  banks' 
showed  a  net  return  to  them  from  oprr.  profit 
ibis  source  of  I'i;  pe.r  cent.,  and  no  i  Add;  Invest,  mconie 
itlenipt  was  made  by  critic.s  to  ai- 


Rise  In  Index  For 
Freight  Car  Loadings 


I  by  the  Dcparluient  of  Trade  and  tack  this  claim.  In  any  event  the 
I  rommcrcc,  on  hank  debits  to  indiviri-i  t,a;ik.s  arc  now.  rapidly  lo.sing  a  pri- 


ual  accounts,  and  it  shoc.ld  bo  stud¬ 
ied  by  those  rnihtisia>is  who  hohl 


vile; 
w  av  : 


the  value  of  which  has  al- 
hccii  greatly  overestimated. 


■VVk.  c*p 


»,:23.121  3..50S.328  3.04S.302  ' 

l,tC4.0<3  S05,738  tSP.'.lS,  , 


.  2.5.V9.)rV.-  2.V3T.610  2.318,36.'. 

An  Active  Tear 


ar  loadings  for  the  wee's  ended ' 'bat  deposits  arc  indirectiy  the  «’rc-|and  which  at  present  is  very  prob¬ 


ation  of  loans.  They  are,  of  course, 
to  a  certain  extent,  but  there  is  a 


February  26fh  increased  to  46.322 
cars  from  44.7(15  cars  for  the  previ-  ..  . 

ous  week  and  the  index  number  rose}  ^  n.irrow  one. 

from  76.81  to  79.60.  Compared  with,  The  pamphlet  referred  to  gives  a 
In  presenting  the  report  to  share-  ihe  corresponding  week  last  year  the !  Iota!  of  $3.5.2  billions  as  the  amount 
holders.  President  Crabtree  said  in  total  was  down  by  324  cars,  the  cast- :  of  the^dehits  to  indiv  idual  at  counts 


Leu:  Ever,  set.,  legsl  feet*. 
Deprcc  . 

Income  tai  . 


N'et  profit 

Add:  Profit  on  ecc.  sold. 


Leu:  Pref.  divd  . 
Common  divd. 


lematica! 

In  any  ordinary  business  the  re- 
iiirn  to  the  proiiriefors  is  generally 
figured  as  a  percentage  on  the  | 
funds  employed,  and  on  this  basis  i  pJpSi!'" 
the  director  of  pithliciiy  for  the  Can 


193. 

1936 

$ 

$ 

195,710 

93.894 

4.838 

14.946 

260.548 

108.640 

18.828 

21.978  I 

54.174 

50.981 

24.000 

6.500 

105,546 

29.381 

4,899 

3.655 

110,445 

33.036 

24.820 

26.575 

58.000 

The  Discovery  of  Lake  Louise 

In  1883,  when  the  topic  of  major  interest 
to  Albertans  was  extension  of  the  Canadian 
Pacific  across  tlic  prairies,  Tom  Wilson, 
trapper  and  guide,  happened  upon  a 
breath-takingly  beautiful  spot  in  the 
Rockies.  Today,  Lake  Louise  is  the  hfccca 
of  thousands  of  nature  lovers  every  year. 

Thirty-six  years  beforeTom  Wiksoii  made 
his  discovery,  the  Canada  Life  issued  its 
first  policy.  It  was  then,  and  continued  (o 
be  for  almost  twenty  years,  tlic  only  Cana¬ 
dian  life  insurance  company. 

With  the  same  enterprise  so  apparent 
in  pioneer  days,  the  Canada  lafe  coiilinucs 
to  safeguard  the  future  of  its  policyholders 
and  their  dependents.  Each  weelx',  an  aver¬ 
age  of  approximately  hve  hiiiidrcd  thous¬ 
and  dollars  is  distributed  to  those  it  serves. 

Canada  life 

Canada's  Oldest  Life  Assiiraiiec  Company 

Head  Oilier.  Toronto 


part:  i  ern  divitsion  showing  a  drop  of  2.052  m  '937,  in  thirty-two  cleiiiiiig  ecu-  luiiaii  Hankers  .V.s.sociat ion  has  ptib- 

"The  year  under  review  was  one'  cars  which  more  than  offset  the  in-  fte.s  in  Canada.  The  totals  for  the  liciv  stated  that,  in  1936.  the  net 

of  much  activitv  in  the  pulp  and  crease  of  1,728  cars  in  the  western  branches  outside  of  the-o  clearing  earnings  of  the  banks  on  their  tola! 

paper  induslr.v.  reflecting  itself  in  division.  rentres  are  not  eollcrted.  hut  in  aia.'.sets  vvas  a  shade  over  one-half  of 

generally  improved  conditions,  in'  The  large  decreases  in  the  west- 1  lest  taken  for  one  month  it  wa.s  one  per  rent.  There  is  not  a  busi- 

which  vour  company  shared,  and,  ern  division  were  1.143  cars  of  pulp  found  that,  for  tliat  month  the  tola!  ne.-).-;  in  the  eountiv  the  owners  of 

for  iiio.st  of  the  'car  vour  plants  and  paper.  1.015  cars  of  miseellane-  debits  outside  of  the  elcaring  house  whieii  would  he  satisfied  with  such 
were  able  to  operate  at  capariiy.  i  ous,  and  682  cars  of  lumber.  In  the  centres  were  only  12,4  per  rent,  of  a  .'iiiall  return,  'I  he  fact  that  the 

"During  the  'ear  the  balance  ofl  western  divi.sion.  grain,  live  stock,  the  debits  at  the  elcaring  house  ecu-  rate  of  lettitn  is  so  mode.si  is  one 

the  outstanding' shares  of  the  Can-i  coal,  lumber,  pulp  and  paper,  and  Taking  this  ratio  for  the  vvliole  rea.son  why  no  now  hanks  arc  being 

ada  Paper  Company  (excepting  150  niorchandiae  showed  deercasc.s,  the  >oar  then,  the  total  amounts  eliarg-  organized,  even  under  the  benign 


I.C8S:  Prpm.  on  pref.  rade.re. 

Trans,  to  cap.  aurplua. 
Add:  Ues.  for  loans  transfsr. 


8«.I86 

210.992 

634 

10,700 


Surplus  forward 
d  fJeficit. 


286,764  2.0,992 


PAGE-HERSEY  tubes,  I  imited 

BALANCE  SHEET  AS  AT  DECEMBER  31  si,  1937 

ASSETS 

Lss't’ :  Fixed 

Real  Estate.  liiiildin; 


dSl.oSV 

■299.348 


Dunning  Flays 

Social  Credit  as 

National  Menace 


PlatK.  .Machinery  and 


Equipment 


.$r,,(i;,;).ii  i  ,70 


(Continued  from  Page  1) 


preferred  shares)  'were  aequired. '  largest  being  242  cars  in  live  stock,  ''d  to  individual  aceotinis  for  19:17  rule  ol  Mr.  .Mterhari,  or  rather  the  unbound.  U  would  be  certain  ui  lead 

for  which  your  company  issued  in  but  miscellaneous  was  above  last  "ffe  *39.4  billion.s.  The  iotal  de- ■  Hergen  for  w  hom  he  aims  to  be  the , ''t  .'nr  wildest,  inflation  if  adopted, 

exchange  16  preferrerl  sbarc,s  and  year's  loadings  by  1.083  cars,  iiulp-  po.^it.-.  both  current  and  saving.s.  tliarlie  Md  arthy. 


7,015  no  par  value  comniuii  shares,  wood  by  831  ears,  ore  by  459  car.s, 
'  apital  surplus  account  was  in-  nad  other  forest  products  Ity  209 
ereased  from  $208,169  to  -$653,594.  ears.  Puipwood  and  ore  were  heav- 
This  inrtea;-.c  was  brotigh'  about  ter  also  in  the  eastern  division  than 
iargely  as  a  rc.sult  of  the  acquisition'  in  19.37  by  560  ears  and  208  ears  re- 
of  the  outstanding  shares  <if  the !  spectively. 

''anada  P.Tper  Company  referred  to!  ^ - 

ithov  e.  I  Decline  of  Wholesale 

"During  the  year  a  program  of  im-  j  Prices  is  Checked 
piovements  and  extensions  to  your,  ,,,  downward  move 


In  Company  Annual  Reports 
Business  Leaders  Say  .  . 


Hind  in  fhe  end  to  a  totalitarian  , 
state.  Governments  had  only  one  | 
source  of  money,  the  pockets  of  their  j 
people.  The  solution  of  (  anada  s  j 
economic  problems  rested,  Mr.  Dun- j 
ning  said,  on  an  increase  in  fhe  m.i-[ 
terial  wealth  of  the  country,  not  in  ; 
the  adoption  of  a  different  yardstick  j 
for  measuring  wealth  or  in  plunder¬ 
ing  one  class  for  the  benefit  of  an¬ 
other. 

The  finance  minister  pointed  ou(  j 
that  the  Bunk  of  Canada,  an  insti- 


Jnvestmeut  in  .Stocks  of  Suhsidlai  y  and  .Vllii'd 

Companies  .  vilu.otio. loi 

Currriif 

Casli  on  hand  and  in  Hank.s .  X  1:1, 271.. 79 

Bills  Receivable  .  U.ii.io  iia 

Ae<-ounts  Receivable  Less  Re.serve  .  -122.1X8  iix 

Employee.s  Stock  Ptirticipation  Fund  .  2:!.70'i  17 

Investment  in  Government  Bonds,  ami  oihi'r 

marketable  securities  .  2.ii7o,uo::.i;:i 

(.Market  Value  $2.S63,So::.OOj 
Merchandise.  Inventory  Valued  ai  lower  of 
cost  or  market  .  2.xi;ii.:;:i.7 . 92 


,7x:i.l  1 1 .  To 


(I'oniiniicd  from  Page  1) 

favoiahiv  with  the  corresponding  period  i)f  I937."--D.AVID  DU.NKELMAN. 
president.  -  - 

!■' ot'vi  1 |ja.  iiv .11.11 1..  mcHt  of  wiiolosale  prices  last  week  Panadinn  Industries  I, imited  (rhcniicals.  c.xplf.sives.  substittife.s.  etc.) 

ornwal  .  Ontario.  ana  V  indsor  temporary  in  eharac-  — "  rhe  natural  industrial  l  ocovery  already  in  progress  continued  at  •in  ;  f.itinn  contr.vii«H  hv  .iio  .-n,-orT,.,w 

ills,  yuebcc.  wa.s  undertaken.  ,pj.  ,j|p  {pj,-cau  of  tfta-  accelerated  rate  Ihrotigliotii  almost  the  whole  of  1937.  Certain  fundamental  !  charged  with  the  dulv  of  ip' 

.■ompri.smg  chiefly  an  increase  of  pn.hlems  faring  the  .ountry  soil  remain  unsolved,  however,  and  this  fa'',  culatintr  n  . 

approximately  100  tons  per  day  in  ^.pp  p^^  Februaw  25  to  along  with  taxation  increa.ses  to  which  effc.-t  has  been  given  in  recent  "  ores  s 

the  capacity  of  the  chcmica  pu  p  Febfuarv  .vears  and  possil.le  repercussions  from  the  un.sctled  political  conditions  ! 

mills  and  the  installation  m  pulp  _^rtvances  piedominalcd  in  the  an,'  obtaining  in  the  United  .States,  renders  it  difficult  to  gauge  the  prohabilitic.s  w  L  ?t  .  Ik 

dryiriK  niarhinus  and  nni  ti->tuso  ,  t  .  :  .  ;  nu  um  *r>n,iT-o  r»  ist-oa-iaj  restriction  that  the 

ma  group,  but  vegetable  product.^  for  19.18.  -.ART  Ml  R  H.  PI  RA  Ds,  piesidcni.  maintain  a  gold  reserve  equi- 

tcxtiles  and  non-ferrous  metals  all  -  valent  to  *>7  ner  cent  of  the  tp<..t 

moved  lower.  Rutter  prices,  which  Howard  Smifli  Paper  Mills  Ltd.  1  prodii,  er.'  of  tine  papers  tissues,  etc.)  dennsif  liabilities  AVe  were 

have  been  rising  steadily  since  the  •Towards  ihe  .  lose  of  the  year  your  . . .  experienced  a  lcs.se.u.d  m  Sd 

fiisi  of  the  year,  experienced  a  mild  demand  for  its  luodueis  and  tliis  condition  is  still  evident  at  the  present  ,  .  _ 

rever.te,  while  wheal  dropped  sharii-  ''"lo.  reflecting  to  some  extent  the  deprc.?sed  conditions  prevailing  in  the  "-owTa ..,1..- 

ly  on  Friday  due  to  an  improved  Uotted  States.  It  is  to  be  Imped  as  the  year  iirogresses  that  an  improve- 

moisture  outlook  in  the  United  ''f’’  in  "— ILAROLD  (  R.-XBTREK,  president, 

hank  on  long  terms,  yonr  company  ^  nf  foreign  import  in- 

w.i.s  able  to  finance  these  expend!-  . 

tiires  from  its  own  resources.  '  '  dc  index  numbers  for  the  various  r  .  •  ,,00  .  . 

Vour  company's  new  sub.sidiarv  f"*'"  tfoups  were  as  follows,  with  I'ff'-oicum  products  and  figures  so  far  ohiamahle  m  1938  do  not  make 

ward  Smith  Chemicals,  Limile'd’ 1  "'ose  for  the  previous  week  in  •'t  fit'orahle  .  oinpanson  with  lho.se  ..f  ilic  prcvmu.;  , year  hut  with  a  ce.s.salion 

■  rackets:  \‘egetahle  jiroducts.  86  1  business  recession  ihroiigli  wliicli  we  arc  now  passing  and  assuming 

*7.2):  ariimul::;  78  7  (78  4)-  fibres  xomevvliat  normal  marketing  conditions  during  ihe  ciirreni,  year,  ihere  is 

no  reason  to  feel  tliat  ,'<iur  Comiiany  .shoiihi  lu.i  i.-cord  another  successful 
year."  .1.  (j.  TflO.viP.SD.N,  president. 


LI  IBII.UTI  S 

I'aiiHal  Stuck 

No  Par  Value. 

.Authorized  175.tJ(iu  sliare.s 

Issued  and  Outstanding  i7t.27ii  shares 

Earned  Surplus  . 

Profit  and  Loss  . 


(i.Si>::,S(',S  .  7.' 
8l2..7:i::.2^d.  U 


$il.219.i;7u.  68 

2, .71111.111111 .  (10 

l,09ll..70X.  I  I 

r - $  9.849.178,79 


bleaching  sysicms  at.  l.otli  point.s. 
The  amount  of  money  spent  on  this 
program,  as  well  as  for  the  piir- 
<  base  of  additional  imipwood  limits, 
was  in  excess  of  $2.000,00o.  Bonds 
and  mortgages  were  reduced  by 
$271,900.  With  the  exception  of  $430,- 
ot'O  which  was  burrowed  from  the 


Reserves 

Reserve  for  Dei.reciai ion  of  Hiiildings.  I’liirit 

and  .Machinery  .  2,2l6,69o  o7 

Reserve  for  Furnace  lleconsi ruction . . .  ::o.ooo.oo 


Supertest  Petroleum  (  orp.  Ltd.,  (gasoline  and  oil  dislribui ion » 
"AVeather  condidons  during  Hie  current  wmicr  liave  retarded  the  sale  of 


Howard  .  .  ,  _ _ 

re  ferred  to  in  last  year','-  annual  re-  *•*'' 
port,  hecan  operations  early  in  Ihe 
year.  The  re.siills  showed  a  .small  textiles,  68.6  (68.7);  wood  and  firo- 
loss  as  was  to  he  expected  in  start- !  ducts.  79,5  (79, .7),  iron.  lo:i.8 

Ing  a  new  ventHre.  Tlie  fdant  i.s  tl93.8);  non-rcrrou:s  metals,  71.2 


United  Kingdom.  The  value  of  Pan.i- 
dian  currency  was  determined  by 
factors  operative  in  a  managed  cur¬ 
rency,  mainly  supply  and  demand. 

Hopeful  Spirit 

Marking  a  New 

Season  in  West 


now  turning  out  a  very  satisfactory 
liroduct  and  the  question  of  mar¬ 
kets  Is  receiving  Ihe  attention  of  tlie 
management.  .Subject  to  sales  being 
built  up  to  a  sufficient  volume,  it 
is  confidently  expected  that  oper¬ 
ations  in  1938  will  be  conducted  on 
a  profitable  basis.” 

Com  Products  Men  Arc 


Announcement  is  made  of  the  elec-  , 
tioii  of  W.  E.  Dircks  and  W.  L  .Mo¬ 
ran,  both  of  f'orn  Prodiicta  Refining 
Uompany,  .New  York,  to  the  hoard  of 
dire,ctor.s  of  (  anada  Starch  Company! 
T/imitcd.  at  Ihc  annual  mcciiiig  ofl 
stockholders  of  that  company.  I 

■Mes.sr.s.  Dirck.s  and  .Moran  fill  va-  j 
rancies  created  by  the  lesignation.s 
of  A.  r.  .Alalthews,  of  Toronto,  and  I 
74.  S,  R.  Watson,  of  Montreal,  from  | 
4bc  directorate.  Mr.  AVat:  on  remains 
as  secretary-treasurer.  Other  offi-  i 
cers  and  director.s  were  re-elected  ! 
■with  George  F.  Benson  as  chairman 
of  the.  board,  and  G  F  Benson,  jr., 
as  president. 


(71.5);  non-mel'dllie  minerals,  87.1 


Business  Index 


Bank  Jan  ? 

(2.145,090,000 

dfMToase 
24  2 

W  liolwalc  Pnuca  t)rc. 

H  27 

f  n  0 

Pig  Iron  Jan 

7<t.R62 

r  13,0 

^tfcl  Jan 

107.7.-.:i 

-  6  ft 

I'imploymcnt  — Fob.  1. 

110  i 

-60 

ronstruotion  — Feb. 

7fi,. 5.51. 700 

24  n 

EU'''tric  Output  'k.w.h.'i  ^ 

I  »cc  , 

■2.157.996.09IJ 

(  5  0' 

(fTHin  in  Store  Feb.  18 

Wlx-at  'biipi.’'. 

4».878..M4 

52  8 

< tthrp  (.rams  bu.'A. >  . 

‘jn.i.'iV.ofK; 

-20 

r;ir  1  oadlng: 

eek  1’  eb.  26 

16.322 

A  ; 

(  umalahvr 

359.180 

—  n  1  . 

BaMna.As  FarnltiK'*: 

C.p.Tt.  Gross  Wi*A;k  I 

I-  ell.  28 . 

$'2.o35.0no 

•—  3.7 

C.P.n.  net  Jan 

567.110 

—  38  9 

(  .N.K.  Gross  W'eok  I 

Mar.  T 

$3,244,023 

~  14  9  1 

r  .N.K.  rict  Jan.  .  , 

d. 510.75.3 

-19  -go  ' 

Trade  In  Jan. 

b.xport . . 

$72,234,108 

—  13.3 

Imports . 

10.710, gao 

—  1.1  ' 

Balaricu  . 

i-  25.260.900’ 

1 

!8(o<'k  Market: 

Shar*i  week  eiid-oe 

Ma^.  5 

8t.962 

—  8-/  .  5 

(Continued  from  Page  1) 

- - —  will  bring  ti  new  day  to  western 

Biiiilop  rire  in  Rubber  (.oods  (  o.  Lid.  iRiitil.ci  goods)  ■  la  keeping  agriculture.  The  rust  resistant  qiiali- 
with  impriived  husiness  cf)ndit ions,  Ihc  1  loiiininv .sales  volume  showed  a  I  tips  of  this  wheat  have  already  been 
suh.'-vantial  )ncrea.-e  for-  (he  yea)',  firogrc.s,.;  hem;;  general  in  praeiically  establi.shed  and  it  is  now  destined  to 

ail  lines.  Aiiiumohile  production  and  ,  cgi.-,!  rat  imis  in  < 'anada  showod  a  Tplace  Marquis  over  large  urcu.s  of!  _  „  _  _ _ 

coiisKlerable  gain  over  (he  previioi.';  vear  ami  iiic  comiiany  henefilted  the  West.  In  Manitoba  it  is  expected,  1  1  i  1  ■>  in 

from  this  upward  trend.  In  the  rcplaccmcin  tii<-  field  marketing  condi-  to  suppltipt  the  Durum  varieties  this  ‘***''6'  "'11  he  needed  o  oosi  i 
(ions  showed  some  iiiiriroventeiii  over  ihc  previous  year  hut.  with  a  year,  owing  to  Ihc  expected  indiX- 
steadily  declining  tire  coii.siiniio  ion  pci  vcIikIc,  ooiiiict  it  ion  was  partieu- ,  ferenl  market  for  the  latter, 
larl.v  keen.  1  lie  marked  inifirov enn  iil  m  (  aiiiidian  iiultist rial,  including  Over  the  whole  of  the  West  seed 
inining.  activ  ities,  pari icniarlv  during  llic  early  part  of  Ihc  yciii ,  resulted  grain  in  sonievvhere  near  the  ro- 
in  a  substantial  increase  in  mechanical  nihhci  goml.s  sales  so  cont riliiiting  ipiired  quantities  will  ho  available, 
materially  to  Ihc  tiotnpaiiy’s  |,rogrcs.s.  .\i;illl  |;  |i.  PURVIS,  iircsideiil.  l-lxccpl  in  the  central  prairie  regions. 

.  .  tht'  moisture  conditions  are  better 

Douijiiioii  Moolleiis  ^  Morsteds,  I, LI.  t .-itiiiiiing  and  weaving  wfiollcns  than  any  of  the  previous  drought 
■tiiii  (weed.  )  loiir  coiniiaii;/  enjoved  an  <  xcclli  m  voliiioe  ot  business  seasons,  and  in  .Manitoba  and  vvcsl- 
durmg  the  period  under  review,  alilioii'  li  >  111  lailim  oi  was  c\|K>rienced  ern  .Mhcrla  llip.v  are  distinctly 
tlurlng  the  iiojiitlis  of  .Ntivciiibcr  and  Dcci'inlicr.  aid  interrutit mos  orn’orrcil 
through  labour  Irouhic  at  (he  Pctcrhoiiai  )|  mill:,  "  A.  O.  D.NWSO.N. 
president. 


-  2.276.690,07 

Current  l.iahililies 

Accounts  Payable  :ind  .Acci'iii'd  I.iahilities.  . . .  til. 220.  It 
Dividend  declared  and  loiyahle  .lannary  3rd. 

1938  .  2I6,::2(;  27 

Reserve  for  Fed«‘r,al  and  Provineial  Ineonie 

and  other  Taxes  .  2ol,8tlU90 

-  )—  ■  -167,411.59 

$I2..593.2X0.  4.7 

Contingent  Liabilities 

Guarantee  for  .Siihsidiary  Companies .  $  20.7, non. 00 

Certified  correct  as  jM-r  ceriificalc  of  audit  aitadicd. 

.MacQUARKIi:  .6-  UEl'MA.V.  Audilors. 

Signed  on  lielialf  of  the  Board: 

C.  L.  DUNBAR.  Dire)  lor. 

A.  W.  llOL.ME.srED,  Direcior. 


;ood. 

.'''askalcliew an,  liowcvei.  remains  an 
cnigriiH,  pari jcularly  ilie  expansive 


of  Ihe  drought  from  (he  prairies. 

Company  Profits  j 

For  1937  Higher 

By  30  Per  Cent.! 

(Continued  from  l’ag<'  1)  i 
one  or  two  mines.  j 

The  90  corporal iou.s  that  have,  ic- 1 
ported  an  cx|,ao:-;iiot  in  tut  caiii- 
gs  include  opcriilors  in  niiiiiy  ilc 


Lustern  Stoef  Protlucl.s  Lt<l.  t.'^hcfi 
to  report  a  substaniiai  increase  in  ,ah 
IS  a  matter  of  sulisfaction  lliai  them 
all  lines  manufactured  or  uicrchandi; 


imial  Will,,  di.l-  "Wc  arc  able 
•'■mi  al.i,  iiiiprov c(l  (arniiigs.  It 
ii')|'''"v  I  im  III.)  applic)!  geio-i  all.v  mi 
'1  h  .'oor  c)Oiip;iny.’'-  .A.  K.  c.v.ML- 


ccnlral  plains  of  that  pi’ovinre  vvhicli  vergrnt  types  of  indnsiry.  The  mo.)l 
w  ill  need  lots  of  moisture  this  year,  impressive  show  ing  lias  hciui  loaile 
For  the  eiirreiirt  season  there  will  py  equipment  and  farm  implement  ’ 
he  a  ilisposil ion  In  noikr  Ihe  exist-,  companies.  i>iilp  and  joiper  coiniian- 
mg  farm  machinery  do  the  job  Hiislips.  dhslilleries  and  breweries,  con- 1 
if  the  season  develops;  stniclion  eonipanic.s  and  steel  opcr-i 


lo  an  extent  closely  api)ro,\imiiling 
tio'  iiggD'gaic  ('xpansimi  in  iici 
Ciiriiiiigs.  Aggrcgalc  net  earnings,  ns 
|l|■cvimlsly  .shown,  ini  i  cased  dur¬ 
ing  the  .'car  h,\  $2.7,9 1:7. :!79  and  (otal 
net  working  capilal  ot  the  cooipan- 
ics  ioi|iruvc<l  to  (he  cxieiil  of  $2.7,- 
772.689. 

( 'oioparalivc  tigiircs  arc  shown  on 
Cage  U  of  I  his  issue. 

Rl  M.DING  .\ T  LAki:ili:\D 

Coll  VVilliaiii.  Coll  I  rill  I  KIM  con- 
lillili  .  Ill  I- k  ;il  Ihc  III  , 111  Ilf  Ihc  IgiU'  s. 
Unit  W'llliaiii  hmliliug  |iciniil.-.  f- ir  Ihc 
tir.'-il  .SIX  \\ci  K;.  of  Ilie  .year  arc  icimtC 
I  ai  $i:'.;'oii,  ii  niiiii.-ircil  with  $1,000 
I  ,vi-ar).  while  I’oil  .\rllnii's  total 
$.i.i;);io  (.D.::Ui). 


sprm; 


hot 


Copper -Mjr.  9-10  renli.  'N.Y. 

Wheat  —M^r  9  May.  $1.20,  Winaipe; 


favorably  there  will  be  a  good  mar-  j  ators. 
ket  for  implements  as  the  harvest .  Despite  increased  dividend  <lis 


Mereury  .llills  Ltd.  (Knitted  good.s)  '(jperaiing  results  for  the  first 
eight  months  of  the  year  were  highly  tai isfactorv 

recession  which  followed,  combined  wiih  falling  coninioriitv  nriceH  and  ! ■ . .  •■■  00,1  . . .  i—.i  . . . 

I  unduly  mild  weather  whi.  h  prevailed  b,. fore  , he  HosHf  the  year,  .seriou^^^^^  o'®'  companie.s  wh.is 


period  approaches.  The  \\esf  has  hursemculs  h.v  in:in>  (orporalionsl  in 
but  the  f:eneral  biLsinesH  substantial  replacements  in  and  rcsuuMdion  of  jiaynicnts  b.v  otb 


ton.p,r.d  with  correapondm*  period  l.,r  |  ,„ected  the  finaV  results  for  the 7 ear 

'  general  manager. 


ance  will  he  required  and  ever.vihing  suits  are  conipared  were  able  in  im 


MILl.INt,  IN  SVSh  V Tt  III.1VAN 

ItcgiOM.  I’rndocls  liinicd  mil  h.v 
Ihc  finiir  Mild  fccrl  iiiillilig  I  ndilst  lies 
Km  1 1  Ik- w  :i  11  dm  mg  I9:t6  hail  a 
grri.'is  valiii-  of  $  I  .'1.2x11. •,';;;i.  \  liil.-il  of 

49  cuioliljslimi'Ml.--  will-  cMgagcd  m 
the')f  iikIm- I  IK  cmiOiivm-,  an  average 

.V 


-R  11  HD\TMl-7f.  nresident  and  .  U  . n  nv...,.  per.- in;i  al  $'i'2;i,ii,i2  m  saUiic. 

M  Ml p.'i.vii-.ij.  prebMieni  anu  1  which  a  western  farm  can  pro- :  prove  their  working  i-ripit.nl  po.siiion  I 


ASBESTOS  CORP. 
HAD  WIDE  GAIN 


Dictators  and  Investors 

By  “Candldut”  ia  Th*  Inv«*tori'  Chroniclr,  London 


IM  VIi  AD^C  DD APIT I  T  ^''^KSTORS  know  to  their  cost!  axis  may  yet  prove  as  valuable  as  | 
IP!  ICnll  U  1  ItUril  I that  while  all  other  values  de- I  Italy’s  pre-war  alliance  with  Ger-  , 


Net  of  $662,448  in  1937  Com¬ 
pares  With  $221,152  in 
Previous  Year 

$4.44  ON  COMMON 


Cline,  the  nuisance  value  of  dictators  tnany.  ^ 

rises  steadily.  An  audit  of  that  value ! 

is  long  overdue.  The  task  of  evaluat- 1  An  honest  auditor  must  admit  the 
ing  a  nuisance  is  unpleasant  and  I  nuisance  value  of  dictators.  That 
must  be  subject  to  all  sorts  of  quali-|  nuisance  is  perishable  and  will  not 
flcatlons.  But  as  we  live  in  times  |  scare  Investors  ,  from  their  bread-, 
when  a  dictatorial  saying  or  sneeze  i  and-butter.  Nor  .should  it  frighten 


,  MONTREAL,  MARCH  II,  1938 


YEAR  OF  PROGRESS 
IS  REPORTED  FOR 
PROVINCE  OF  N.S. 


“Few,  if  Any,  Parts  of  Canada 
Reveal  More  Substantial 
Improvement” 

PRODUCTION  EXPANDED 


- can  shake  stock  exchange  values,  it  them  into  selling  good  securities.  _  those  of  the  other  Ea.«tern  provin- 

WorldnK  Capital  of  $1,628,509  worth  while  to  try  to  audit  the  We  should  remember  that  our  re- 1  Maritime  Bureau  The  Finautiai  time*  '  fs.  despite  the  fact  that  the  timber 
ComMres  With  134  in  nuisance.  j  sources  arc  beyond  the  dreams  of  Halifax.-  In  the  Speech  from  the  'f'J'oiirce.s  of  those  rrovinecs  are 

D  Ij"  f  1  o  ’•  J  Some  ingenuous  investors  may  [  most  aspiring  dictator.  The  an-  xiiron.e  at  the  opening  of  tin  provin-  extensive  than  ours 

rrece^g  fiscal  »;«noa  —  think  "nuisance”  an  unfair  label,  in  ties  of  dictators  have  unified  this  logi.slaiure,  it  was  “taied  tliat  •'ilte  survey  of  rrown  lands,  eom- 

Prendent  Reviews  Year  the  case  of  Germany  they  may  still  nation.  In  IHH  disunity  and  threats  .-ihp  general  cconoiuir  condifion.s  ''tenced  in  l<»34,  has  been  carried  on, 

- -  believe  that  Herr  von  Ribbentrop  and  of  civil  war  over  Ulster  did  miicb  to  i  hrtuigltoiii  tlie  protince  during  the  already  approximate' v  three 

Wide  gains  In  earnings  and  work-  his  co-propagandists  are  justified  in  encourage  (Jerman  aggression.  We  i,;,vc.  on  the  wliolr.  been  very  hundred  thoii.sand  acres  have  been 

ing  capital  are  reported  by  Asbestos  asserting  that  Hitler  saved  Germany  niay  deploi  c  the  .'ilownes.s  of  our  re-  .dj.^factory.  J-'cw-.  if  :iny.  p.-iri.s  of  ^oeveyed.  cruised,  mapped  and  raark- 
Corporation  Limited  for  1937.  Net  from  Communism.  The  conclusion  armament.  We  slill  pos.sess  tlie  j>oijiinion  reveal  more  suh.stan- ' 

was  equal  to  $4.44  a  share  of  com-  of  this  artless  argument  is  that  he  strongest  navy  in  tlie  world.  And  (;.j|  improvement  than  does  this,  '  A.s  the  tinleasetl  Crown  tandscon- 


Maritime  Bureau  The  Finaiitial  lime* 

Halifitx. —  In  the  Sitceeh  from  the 
Tiiron.e  at  the  oitening  of  tin  provln- 
(uil  legi.slaiure,  it  was  “Uiied  tliat 
■'the  general  cconoiuir  condifton.s 


greater  than  that  of  1036  though  the , 
ronditlon  of  the  industry  still  loaves  ; 
much  to  bo  desired.  Anent  tho  lum- ' 
tier  industry  In  .Vova  Scotia,  the 
Sjioech  siild;  ! 

"I'o;  ilie  .'ear  ended  March  31st 
la.-it,  the  cut  of  lumber  in  the  pro¬ 
vince  wjis  the  largest  in  many  years, 
reiieliing  tlio  great  total  of  five  hun- 
drt'd  and  forty  million  board  feet,  as 
eompared  with  the  cut  of  one  hun- 
dreil  ;uid  sixty-six  million  board  feet 
four  yoar.s  ago.  Kor  the  same  period 
oiir  exports  of  spritec  and  lumber 
to  the  English  market  exceeded  I 
those  of  the  other  Ea.stern  provin¬ 
ces,  despite  the  fact  that  the  timber’ 
resources  of  fliose  provinces  are 
more  extensive  than  ours 

•■'I  lte  survey  of  rrown  lamls.  eom- 
inrnced  in  1934,  has  been  carried  on. 


banK 


I hnuigltotii  tile  pro'ince  during  the  already  approxlmafct v  three  I 


mon  stock  which  compares  with  is  a  friend  to  investors.  An  impar- 1  we  should  iiol  forget  that  l-’rance,  province.'' 
$1.66  a  share  in  1936  on  a  smaller  tial  investigation  Into  the  treatment  1  ^be  other  great  free  nation  in  Ku-  lintcring 


i-atisfactor’y.  l-’cw.  if  any.  parl.s  snrve.vcd.  cruised,  mapped  and  mark- 
thi;  Itominion  reveal  more  suhstan- ' 

tial  improvement  than  does  this,  A.s  the  tinleasetl  Crown  Ian(lBCon-| 

tain  niostl'  immature  growth  and 


sl.afed  tliat,  llierc  had  licen.  a  sub 


number  of  shares.  of  investors  by  the  Nazi  Govern- 1  fs  <>>*''  fatfbfiil  ally  in  facing  fj,,]  11,3}  tlierc  bad  licen.  a  sub 

Total  income  for  the  year  was  ment  shows  that  German  investors |  the  menace  of  gangster  dieititor-  stantial  increase  in  tho  number  o 
$1,512,533  as  compared  with  $828,871  have  been  mercilessly  fleeced.  Alii  ships.  The,  I'rcncli  ha\c  had  the  |.;ittlc.  hogs  and  poultry  and  despiK 
shown  in  1936,  and  after  all  deduc-  German  industries  are  as  much  dom- 1  maintain  aimed  lorce.^  rirought  from  .July  to  September 

lions,  including  depreciation  and  de-  inated  by  Nazi  superintendents  as  which  create  ti  licaliby  le.speci  in  niore  butter  had  been  .jtrodured 


rope,  is  our  faithful  ally  in  facing 
the  menace  of  gangster  dieititor- 
ships.  The,  i'rcncli  ha\c  had  the 


into  details,  the  Speech  ‘'"'rtprl.sc  areas  which  are  in  the 


of  reforesting  from  seed 


stantial  increase  in  tho  number  of'  more  timber  rutting  llcen 


cattle,  hogs  and  poultry  and  despite' 
a  drought  from  .July  to  September, 


pletion,  taxes,  interest  etc.,  and  after  Russian  factories  are  by  Stalin’s,  the  General  .Staff.s  of  the  dictator-  i.-,. 
setting  aside  $200,000,  transferred  to  commissars.  The  only  difference  be-  ships.  m,, 

reserve  for  betterments,  etc.,  against  tween  the  German  and  Russian  con-  To  sum  tiit.  l  iie  fear  of  war  is,  ,],,, 
nil  a  year  ago,  there  was  a  net  pro-  eept  of  industrial  control  Is  that  the  but  little  when  compared  to  the  feat  xj, 


sc.«  arc  to  he  Issued  except  where 
sahage  operations  are  neeessarv. 
Tlii.s  policy  will  remain  in  force  tin- 


I'niit  growers  had  harte.-^ted  5nn.nnn  'i'  fbe  immature  timber  reaches  .stif- 
iimro  barrels  of  apples  than  In  1936,'  Profitable  seleetive 

despite  two  destructive  "ind  .storra.s.  filing,  thus  insuring  that  frown 


BARCLAYS  BANK  (CANADA) 
offers  a  complete  service  fo 
firms  and  individuals  having 
domestic  banking  requirements, 
and  places  at  the  disposal  of 
manufacturers  and  merchants, 
the  Empire-wide  banking  ser¬ 
vice  of  the  Barclays  Group  of 
Banks  maintaining  over 
offices  and  with  resources 
exceeding  three  billion  dollars. 


nil  a  year  ago,  there  was  a  net  pro-  eept  of  industrial  control  Is  that  the  but  little  when  compared  to  the  feat  xim  output  of  the  mines  in  1937  'ands  will  always  have  sufficient 
fit  of  $662,448,  as  compared  with  I'ommu.ni.st  ha.s  eliminated  the  in-  blackmail.  Tlie  dictators  hold  a  most,  sali.sfact.uy  inctcasoi  cover." 

$221,152  a  year  ago.  Profit,  and  loss  vestor  and  must  take  full  responsi-  that  if  cand|lioii.s  make  smasti  and  coal  production  exceeding  7.-  ^be  Speech  also  slated  that  "11  is. 

balance  was  increased  to  $1,002,885  hility  for  providing  management  and  scab  raid.s  impo.'^siblc  tiieir  arma-  onn.ooii  tons  and  a  considerable  In-  pratlf>ing  to  note  the  marked. 


. .  , ,  . . .  „  .  .  'be  output  of  the  mines  in  1937 

fit  of  $662,448,  as  eompared  with  M  'ommu.ni.st  ha.s  eliminated  the  in-  '’t  blackmail.  Tlie  dictators  hold  a  most,  sali.sfact.iry  increase 

$221,152  a  year  ago.  Profit,  and  loss  vestor  and  must  take  full  responsi-  that  if  coMd|lioiis  make  smasti  and  coal  production  exceeding  7 


Barclays  Bank  (Canada) 


from  $340,436. 


capital  for  industry,  whereas  the '  ^a’lt  expenditure  will  not  Im  a  total  ,.ieasc  being  noted  in  tlie  pmduc. 


Profit  and  loss  account  figures  Nazi  believes  that  the  only  duty  of  j  lo®®-  ft  will  enable  ihcni  to  make  us  ,j,,„  ,,(•  jjypsum,  gold,  and  salt  Tb 
vmpare  a.s  follows:  the  investor  is  to  finance  produc-l  cede  colonies  and  grant  loans.  Tlii.s  ,ot;ii  mineral  production  <>r  ibc  pro 


compare  a.n 

follows: 

1917 

1915 

1915 

$ 

$ 

$ 

Oper.  profit. 

.  1,475.452 

797.155 

354.694 

Other  inc.  • 

.  17.101 

11,715 

21,975 

Total  inr.  , 

.  1,512,513 

828.871 

171,071 

F.xec.  .nl  . 

.  51,199 

47.100 

45.705 

Legal  fees 

11.844 

4,249 

2.097 

Dir.  fce*> 

.  1.180 

1,500 

1,500 

Dep  Af  depl. 

,  128.411 

311.312 

125,000 

Balance  .  . 

.  1.115,577 

444,691 

196.769 

Tax  prov 

.  160,000 

61.000 

18,905 

1.550 

G.  M.  int. 

74,322 

118,555 

119.500 

Underly.  int. 

.  . . 

18,422 

41.854 

B*Merfn..  etc. . 

200,000 

Net  profit 

552,448 

221.152 

15.415 

Prev.  aurp  . 

.  H559,55» 

85,781 

9.557 

Adjust. 

32.501 

61.81 1 

P  A  1  b«I. 

.  2  885 

140.416 

85.781 

the  investor  is  to  finance  prod uc- 1  ®®dc  colonies  and  grant  loans.  Tlii.s 
tion  and  management  in  the  interest!  policy,  like  man.\  oilier  deleaiisf  no 
of  the  State  a.nd  regardless  of  anj  j  tiona,  is  tlic  iirodiicl  of  Printing 
certainty  of  profit.  Investors  are!  House  .Square  and  others  wlio  ha'c 


decrease  tn  the  numbers  reeei'ing 
unemployment  aid  in  this  province 
during  the  past  year,  a  greater  dc- 
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vim  e  was  valued  at  $3.S.0('(i.finii.  Pro-'  'ban  that  rerorded  liy  an> 

diiciion  at  llic  Sydney  steel  plant  ' '’'ber  province.  The  total  number 


mere  conscripts.  Heavy  is  the  pun 


rc.'iclmd  a  high  level  In  1937  and  cm 
’  is  the  pun- i  turned  the  Koimd  lablc  into  an  I  n  pinvces  li.Td  received  sub.dantial  In¬ 
fuses  to  sub-  'fP®  Iht'Tlcrl  imneimml.  We  know  not  ,-rea:es  in  wagos  and  salaries  ’ 

or  financial:  what  the  Pritifli  dovernmeni  will  do  ,,  .,,50  .pt,  forth  Ui.it  ihctn.  j 

Nazi  bureau- j  3 bout  cerlmg  l  olnpies.  Bui  we  .sbal!  ia|  vajpe  ,,f  ftsli  produefion  m  thc^ 
e  is  the  fate:  be  surpri.scd  if  I'afliamcnis  in  West-  pro'inee  tart  year  va  slightly 


crats.  Penal  servitude  is  the  fate:  be  surpri.scd  if  Parliaments  inMcst- 
of  any  German  who  has  the  hardi- 1  minster.  Canben  a  and  Pretoria  stir- 
hood  "to  make  an  iinsupervised  for- 1  cumb  to  blackmail.  Gf  one  thing 


rcceivinR  material  aid  in  Nova  Sco¬ 
tia  in  1937  w’as  sir  ihouiand  five 
hundred  and  fifty-seven,  a  decided 
contrast  witli  the  btgli  nnmbci  of 
.seventv  five  thousand  receiving  tiich 
aid  In  March  1933, •’ 


Hitler  may  have  I 


Climb  to  blackmail.  Gf  one  thing  ^  made  bankrupt  Ity  'v:ir  i>i  f  pat  .iPoii.s 
we  are  certain.  .\o  wise  in  vestor  ami  hopeful  of  achie\ ing  .'ol'eiK.'  In- 


ndcrly.  inf .  is.4i2  4 1 .854 ,  successfully  as  Stalin  has  saved 

•iirrin..  •1c...  200^00  . '  Russia  from  Nazi-ism.  Both  are, 

•t  profit  .  .  662'.448  221.1  52  15.415'  scourges  of  investors. 

’^v.  9urp  .  .  Q,5S7  ^  ^  ^ 

4ju»t.  .  A''*--!  Mussolini  may  have  saved  Italy 

t,  I  b«l.  .  2  885  540.416  85.781  from  Bolshevism,  but  he  is  rapidly 

ti— Drtirii  exhausting  the  savings  of  Italian  in- 

The  balance  sheet  show  s  current  j  vestors.  If  the  sanguine  Mr.  Samuel 


assets  up  from  $1,275,950  to  $2,049,' 
308.  and  net  working  capital  at  $1,- 


Insult  had  been  his  Finance  Minis¬ 
ter  he  could  not  have  created  a  more 


628,509  compares  with  $964,335.  Tn-  crazy  financial  structure  than  the 
ciiided  among  current  nseets  are:  present  Italian  "budget.’’  Italy  is  a 
Government  bonds  $400,000.  cash  POor  countr.y  and  it  is  much  to  her 
$567,348  and  accounts  receivable  credit  that  in  the  days  when  Eng- j 


$349,765.  Inventory  at  $732,197  com 
pares  with  $708,357  a  year  ago. 


land  and  Ameriea  were  showering 
loans  on  all  sorts  of  States,  the 


Among  the  liabilities  fax  provision  ‘’',5”^' 

has  been  increased  $100,000,  first  ishmcnts  of  the  bond  salesmen.  That 
mortgage  bonds  $670,000  and  general  temptation  is  not  like  y  to  recur  in  , 
mortgage  bonds  of  $2,299,900  have  ou'' time.  Aby.ssinia  is  he  grave  of 
disappeared  while  capital  stock  re-  V 

pre.sented  by  149,300  shares  is  shown  T'o  Italian  investor.^  it  is  now 

at  $2,831,708.  an  increase  of  over  Profitless  as  Tristan  da  Ctinha  is 
,  , .nX  tons.  And  it  may  yet  poignantly 

I.  f.o-  solve  a  part  of  Italy’s  problem  of 

I  omparative  working  capital  Iig- 

ures  o  o'v  The  Italian  dictator,  regardless  of 

»  $  »  the  growing  poverty  of  his  people, 

curr.  .  2.049.108  1.275,0511  987.514  gtj]]  squanders  life  and  wealth  In 

<  iirr.  iisbs.  .  _ 420.799  TIP, 715  Z46.5b0  gp^ju  ^  years  ago  hc  dcclar- 

1.628.509  954.515  740,854  that  Fascism  was  not  for  export. 

’  ,  .  Only  Italians  and  the  savings  of 

Extension  and  ImprovemeiiU  p^^j.  people  are,  now  thought 


Extension  and  ImprovemeiiU  p^^j.  people  are,  now  thought 

President  R.  W.  Steele  in  his  re-  worthy  of  export  to  the  abattoir  call- 
nrt  to  sharebolder.s  says  In  part:  cd  Spain.  Alas,  there  is  no  longer 

"During  the  year  a  program  of  ex-  any  necessity  for  warning  investors 


port  to  shareholder.s  says  In  part:  cd  Spain.  Alas,  there  is  no  longer 

"During  the  year  a  program  of  ex-  any  necessity  for  warning  investors 
tension  and  Improvements,  parlieu-  against  Italian  securities  Time 
larly  to  the  King  mine,  wa.s  under-  alone  can  prove  whether  Mussolini 
taken.  This  program  provides  for  a  has  made  Italy  safe  against  Corn- 
new  sliaft  to  the  ore  re.scrvcs  and  munism.  By  his  own  unaided  effort 
new  crushing,  drying  and  conveyor  i  he  has  made  it  .safe  against  invest- 
eqnlpmcnt.  all  of  which  are  cssen-lmcnt. 

Ha!  to  the  future  operations  of  the|  Investors  ran  find  no  reward  in 
property.  This  work  should  be  com- j  countries  ruled  by  dictators,  ran 
pletod  during  the  next  year  or  fwo|  they  find  reward  anywhere  .ts  long 
at  an  estimated  total  cost  of  $750,- 1  as  dictators  can  shatter  confidence? 
009.  Tlie  expanditure  in  this  rotinec- ;  it  w’as  .said  of  a  Roman  dielator  l.hat 
tlon  during  1937  was  $154,796  and!  the  terror  of  his  voice  was  worth 
I'M*  amount  has  not  been  charged  to;  many  legions.  Broadcasting  and  the 
operations  and  is  not  deducted  from  printing  press  have  increased  the 
the  earnings  shown  but  is  being  held  '  terror  of  the  modern  dictato.'’.s 
in  a  special  account  as  shown  in  thei  voice.  Free  countries  eotild  bear  that  | 
balane.e  sheet  to  be  written  off  over  terror  with  more  equanimity  if  they. 
a  period  of  years  could  now  match  the  arms  created' 

■  There  was  a  further  increase  in  by  dietalorships.  Ala.s.  they  met  j 
the  demand  for  fibre  during  the  swiftlj  rearming  dictatorships  with 
year  1937.  all  grades  showing  an  im-  sloth  and  complacency.  They  saw  . 
provement  with  the  exception  of  no  wi.sdom  in  Daniel  TV'ebster’s  say- 
shorts  The  King,  Beaver,  British  ing.  “God  grants  liberty  only  to! 
I'anadlan  and  Viniy  mines  were  op-|  those  who  love  it  and  are  alw.ayp 
crated  at  capacity  during  the  full  •  ready  to  guard  it  and  defend  it."  The 
year  and  the  Maple  Leaf  Mine  for  aj  lesson  of  modern  dictatorship  is  that 
period  of  six  months.  Owing  to  thei  liberty  and  peace  are  inseparable, 
smaller  relative  increase  in  the  de-  TV'e  no  longer  Iiopefully  pray  for 
mand  for  short  fibre  it  l.s  doubtful  If  peace  in  our  time.  To-day,  our  mod- 
rhe  Maple  Leaf  and  Asbestos  Mines,  esi  prayer  l.s  for  lime  to  protec  t 
which  are  essentially  producers  of  peace  by  rearmament!  Without  lib- 
short  fibre,  can  be  operated  profit-  erty.  Investment  and  things  tniicli 


.sbly  until  the  demand  improves  for 
the  shorter  and  cheaper  grades. 

"During  the  year  all  of  the  out¬ 
standing  first  mortgage  bonds  and 
income  bonds  were  called.  The  ne- i 


more  precious  th.in  investment  must 
perish 

46  * 

Investors  must  be  iicaloiis  there¬ 
fore  in  guarding  liberty.  Socialists 


eefisary  financing  was  provided'  w-ho  profes.s  to  champion  that  cause! 
partly  through  the  issuance  of  $!.-|  ate  onl>  too  willing  to  emulate  some; 
000,000  of  low  interest  bearing  first' of  the  methods  of  Fascism,  Social- 
mortgage  bonds  (which  appear  tn  i  isf  and  (^onimiiui.sm.  A  great  a.'c- 
the  balance  sheet  attached  hereto),  sault  on  liberty  Is  now  being  plan-| 
and  partly  by  the  Issuaiice  of  16.588  ned.  Dictators  would  be  prepared: 
shares  of  common  stock  supplement-  to  destroy  if  by  force  of  arms.  But  | 
ed  by  cash  from  the  trea.sur,v  of  the  arms  are  not  enough  to  secure  vic- 
nompany.  Authority  was  also  pro- 1  tory.  In.  diefalor  eountric.s  they  are 
cured  to  issue  and  sell  on  the  mar-|  produced  at  the,  expense  of  tlie  liv- 
kef  700  additional  .shares  of  the  com-|  i.ng  standards  of  the  people.  Such 
won  stock  of  the  company  to  hring  a  policy  crcatc.s  desperate  lotcrnal 
the  Issued  capital  to  an  even  total  strains  A  few  years  ago  Herr  Hit- 
of  150,000  shares.  These  additional  ler  slatighlercd  many  of  his  friend.s 
shares  have  not  yet  been  disposed  and  co-fouiiders  of  the  .Nazi  Parly 
of  The  calling  of  the  income  bonds;  He  is  now  locked  in  a  si  niggle  with 
allowed  the  dissolution  of  the  voting  powerful  Icader.s  of  the  Reiebs- i 
trust  and  the  voting  trust  certifi- (  welir.  .Vo  one  can  foretell  the  end' 
cates  were,  accordingly  recalled  and!  of  this  struggle.  Germany  is  largely  1 
ordinary  share  certificates  Issued  in  the  procliici  of  il.s  austere  array  Ira- 


their  place” 


KEFORESrATfOl?  IN  B.C. 


dilioii.  'ITiat  army  is  not  coaverl- 
ed  to  the  wisdom  of  half-baked 
gangster  raids  on  neighboring  tcrrl- 


New  Westniinsler. 


About  three  lories,  the  per.secutlon  of  religion 


mlUion  .seedling  iree.s,  including  Thni-  and  the  breaking  up  of  the  old  Ger- 
glas  Fir.  Hemlock,  Spruce.  Cedar  and  man  Institutions  The  world  is  fas- 
RMsam  arc.  being  prepared  .nt  the  ^.^ated  by  the  conflict  between  thp| 
N^w*^^v^,n;::;Kncr"fo^  conservatiyo  elements  in  Germany; 


extensiv'e  reforestation  programme 
covering  approximately  3,0(i0  acres 
planned  in  tbe  .spring  of  19.19.  Sites 


and  the  Nazi  Party.  Herr  Hitler's 
confidence  in  his  people  is  displayed 
by  the  fart  that  they  a  re  deprived  of 


favored  bv  the  Department  tor  exper;-  news  of  this  struggle.  Perhaps  he' 
menting  in  iran.splantlng  these  seed-  realizes  that  this  news  would  be  the ' 
lings  are  '1  hiirlow  Island,  C.amphell  crowning  disillusioumeiit  to  a  pco- 
River  and  the  Sayward  di.sfnct.  Tiw  his  promised  land 

rrovtncjal  forest  service  is  also  watch-  L,  .  _ *  * 

mg  a  private  experiment  in  na-  1"  concentration  c'amp.s.  c.spi- ^ 

Hiral  reforcfdration  In  the  iliuot.sino  otiage,  short  rations,  church-baiting  i 


area  on  Vancmiiver  I.sl.and  where  .seed¬ 
lings  are  beinp  thinned  out  and  the 


and  censorship. 

Signor  .Mussolini,  that  other  cmi- 


arca  attended  to  as  If  it  were  planted  iient despiser  of  peace  and  freedom, 


for  fe.st  purpose.^, 

- • - 

corrEU  oi'TPiiT  rp  25  p.c. 


also  fhreafens  Armageddon.  If  Na¬ 
poleon  was  right  in  saying  that,  sol¬ 
diers  march  on  their  stomachs,  the 


Ottawa.  During  the  calendar  year  Italian  armies  are  unlikely  to  repeat 


previou-  >rar. 
11011  in  I9';7 


Hb.'-ter  copper  prodiie 
aggiTgaie  l  467,7 1  7, .197 


Mussolini  can  only  give  them  the! 
shortest  of  rafloas.  and  that  fact ' 


lion  in  .rgglTgate  1  •tj7,7r.,:t:'6  I  euui  leoi  oi  lauuun.  a.nii  riirti  laci 

pounds.  eonipBred  with  ;1<!0,.186,6S4  |  alonA  will  damp  the  modern  Italian • 


»  tlirlainrships j  Maekmall. 


IMPLEMENT  EXPORTS  TIH.IIEK  ' 

Olla'vn.  < .fiinuMT'  oport  | 
•f  l.■lrlll  itnpl' nienl.s  .in-i  iiMrbim  iy  ;i|  i 


$ir>(.t.96  :.haw..  :in 

'  1 .1',  f,  111.-  -mu.. 

I  t.lie  I  >  .IMIIIIOM  : 

i  port.'  .  'I'Ik  I  lllti'rj 
j  .171  won  1l.  t  tir  fill* 
I. Ill  ii.nd  .\  n;. -in  111,1 


.1  Ixiiip.l. 
;i 


rt  I  <Jiit'l)i'. 
It  I  recordcil 


"I"-.'  .i..n  '.ur. 

tile  loia'.:- 
I*  pouiii.s. 
•  I  ►  '  i.-rv]  fed 
?n.n  was  also 
■o’liery  butter, 
ng  mod  need, 

gain  of 


ili 


GONE 

IS  THE  ABE  OF 
BREAKDOWNS 


t!@l 

‘ f.  : 
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KEEP  INDUSTRY  HUM  MIND. . .  MEN  AT  WORH. . 
PRODUCTION  AT  ITS  PEAK 


EzRt  Ha ITKINS.  timekeeper,  wasan  iinportaut  official 
on  [occasions.  When  the  niacltinery*  broke  clown,  it 
wa«  his  job  to  aHv'ise  the  men  that  tjiere  would  hc 
no  work  —  and  no  waees — for  a  few  hoiire,  a  few 
il.ivs.  mavbe  a  few  weekv. 

Rre.ikdowns  can't  be  accepted  in  that  casual  fashion 
in  today's  era  of  hich-speed  production.  Manii- 
f.icttirers  and  mill  owners  have  learned  to  spreifv 
Nickel  Allovs  for  parts  which  habituallv  broke, 
wore,  out,  or  were  eaten  hv  rii«t  or  corrosion. 

\ud  Nickel  .Allovs  do  cut  down  teplacemeot  co»t« 
and  keep  factories  operating.  In  one  rock  quarrv, 
.Nickel  Steel  crusher  shafts  last  six  or  seven  scars 


as  i.'ftinpared  with  i>tie  rear  fur  carhun  steel  shaft'. 
I'.tpiipmeiit  math'  ul  "Ni-Harfl''  Nickel  l.asf  Itou 
ha*>  lasted  ti\c  tutwcl\c  linn-s  us  lung  as  p|,iiii 
ehillcfl  iron  in  nlnast'c  sei-\  i.  e,  \  .  nli laiors 

made  ul  '’Muiiel'  li.i\ gi'cii  -ri'iri-in  hniplinric 
acid  hitiics  fur  rteiu,-,.  n  xcars. 

As  the  tjeniaiid  |ur  Nn  kel  in  man'  indii-lne.-  cun- 
I  innps  111  j;row  .  <  ..an;t<la  will  hem -tit  acroi  dlUg!  v  .  More 
melt  will  Iji-  put  lu  wutk  rniniit^'  att.T  rrtltiin'j 
•  janadtan  Nickel,  and  ni,Tnv  millions  will  lie  spent 
for  supplies  Irom  all  pail-  of  ( 'anada.  Mure  'Nn  kel 
Allo's  used  hv  world  indii-lrv  v'lll  mean  gte.ster 
prospeiilv  for  ("au.idians 


THE 


INTERNATIONAL  NICKEL  COMPANY  OF  CANADA 

25  KINO  STREET  WEST.  TORONTO 


L  I  IVl  I  r  E  D 


peunds  In  19is. 


Tho  Rome-Berlln  I 
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«|r«  *  f  ^  pluu  submitted  by  provtncial  xovernments  aod  otber 

in  UtllttS  *"**'”■  settlement  of  new  immigrants. 

W ^  eontemplatlon  of  Canada’s  national  problems 

ESTABLisMro  t*ii  f pom  thc  loogep  viewpoint,  immigration  will  always] 

'’“‘'by*Th!"*iIi;nfr""rVrnBnci:i  P«bl..Mn*^’  CoZ^'y.  ^  “  ‘«Poet*nt  qucstion.  It  Is  Widely  accepted  that, 


ft  EMMET  COX 
3.  W.  TYSON  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


.  the  transportation,  educational  and  other  service 
facilities — as  well  as  certain  industrial  enterprises — I 
’General  Manager  .nd  Editor  t>*ve  been  established  in  this  country,  can  be  I 

New*  Editor  Justified  economically  only  by  larger  population.  And ' 
Toronto  Editor  secure  that  population  it  is  obvious  that  a  well  con- 
_ sidered  policy  of  encouraging  selected  immigration 


.]  Blaylock  Gives  Views  on  The  From  the  FIIca  of  the  iin.tnefiil  Tims, 

^  Railway  Problem  'H'E^ 

■  ✓  i’a-st  jeur  lotallcil  $l.sr,!i, iiKain.- 


By  S.  O.  BL.AYLOCK. 

itjcnt  .inri  Gsncr«il  ManHprr.  Consolidat'^rl  Mining  i  Snisiling  Co..  Ltd 
In  Addres,  to  tlis  Junior  Board  of  Trads,  Vimcouver. 


.  .......  I  .  ...  .j  ^  „  TT'Hfc;  sliglitesi  suidv  n,  repaid  to 

5UB3CPIPTI6N  PRICE-  In  Canada.  SJ.OO  a  yaar:  *1.7?  for  might  well  be  considered.  If  thc  Rowcll  Commission  1  i!,(,  niihvRv  Iiripiilciii  n-sealt.  a  ; 

fn  th*'’L;nHrd"sui7rV  siAfl'n  Vr"’?:  *9*00  mon'ihil!  can  Indicate  what  Is  advisable  to  be  done  now  or  in  thei  situation  which  if  eins  almosH  in- 

Foreiet)  Subscriptions,  $5  00  a  year;  *5.00  for  six  months,  jjpiir  futurc,  in  approaching  this  wholc  situation,  it  wiir ‘''■cdlblo  has  horn  allott  ed  lo  toii- 
AOVERTISING  Rote  Cards  on  application  at  all  our  offices  or  «  valuable  scrvice  i  '*““0.  It  is  unfair  fo  blame  the  pres- 

from  any  rcsponaibic  Advcrlisiiig  .Agency.  penorm  a  Aaiuaoie  service.  i  -Itiir.ii....  o.  ..no  r>urii.r.„i 


CABLE  ADDRESS:  '•Flnlltnca”;  W.  U.  Code. 

XiATAnlv  fJwa,  ,  Pa"’'!!?  that  It  Is  Impossible  to  be- 1  O/  .wriT^res,  c/nc*  t«  pmerrei  /or  t»o  fo-day  wnou  l!MJ.  la-it.  i:mu.  jauu  ntcnts,  uikI  $100  000  vva-i  |.l .  'l  l.rVi, 

TORONTO  OFFICE:  J26  Bay  Street,  Charles  R  McCarthy.!  1  wenty-flVC  ICBr*  III  Golu  ProOUCtlOn  lieve  that  those  In  charge  of  our  ttrirtcat  ecmwmy  in  all  our  na-  ,tnd  1937  have  each  added  to  thc  na-  acoount]  tvhi<  h  ndw  loiai 

Ontario  Representative.  Phone:  Elgin  7204.  |  .  poET  has  written  Words  to  the  effect:  ‘  Time ' '‘PUDtry’s  government  do  not  under-  tional  affairs.  tional  debt  a  far  greater  amount  jjon.ooo, 

^°'^R?p«.a^uuv«.”  **  ‘-'"••j/i  flics,  you  sav.  Ah,  no:  time  stays.  We  go.”  i  ‘h®  "•'riousness  of  allowing,  -  than  cither  ’31  or ’32?  - 

_ _ _ _ _ j  ft.--,,.,...--  •v,i_  i„  on  . .  I  I  this  condition  to  continue.  That  both.  ’i-  Tht.s  week  twenty  by  i;iw.'<  wpi-e 

njii-i/nJ  /ji  fiLa  fnr/trrtfii  nf  ttin  tniirstinn  nuhlir  iti  thc  ^  ^  ®  ®°*'**”“ I  Conservative  and  Liberals  have  done  '  O'"  ^uually  effective  mca- .  The  Duff  Commission  recom-  pa.sse»i  by  the  rate  payers  of  l■;(|lnont(>^ 

ew  Vs- b,  ^  reference  to  a  report  that  Ontario’s  gold  produc-!so.  Indicates  that  neither  parly  has  su^cs,  lo  secure  the  efficient  and:  tended  a  policy  of  co-operation  by  for  the  expenditure  of  over  $,-..ort0.oon 

KtntJii*,,  nf  tinAnrl  thn  nrnonp^iM  nf  industry  and  the  Suddenly  jumped  to  important  proportions— i  had  the  courage  to  put  through  the  ®®”Uu™lcal  working  of  both  railway  pooling  services.  I  happened  to  be  "uprovemeni.s,  tii- 

Sl.788.596  in  1912  from  »  ,12.625  .n  19nJ>l«oi...ry  l.si.l.ti™,  o.rr.r,  ,h„  we™,  *nd  •bochy  »ot  o»ly  r.diio.  "  .h.n  the  i;’!:  .JT;.,"  ,r 

development  of  oar  resoarccs.  .  ,, . . sifuatlon.  I  am  Inclined  fo  think  that  «he  burden  on  the  Federal  treasury  discussion  was  on  regarding  the  first  |  b.^Piiai.s,  .s.hoo, 

- -  f  f  nostalgia  It  .serves  to  ,.j,nadlana  gen-  but  improve  the  financial  position  of  efforts  lo  pool  trains  between  .Mont- T  “  _ 

MONTREAL,  FRIDAY,  MARCH  11,  1938,  remind  us  how  far  Canada  has  progres.sed  In  the  devel-  orally  become  .sufficiently  familiar  the  privately-owned  railway,  then  the  real  and  Toronto.  This  showed  the  ^he  very  favorable  re.sult  ,  r  ,eten, 

- opment  of  her  natural  resources.  It  was  In  1912  that  with  this  problem  to  demand  that  I  only  courses  that  would  be  left  apparent  ImpossiblUly  of  getting  any  I  drilling  operatioiw  in  the  di.siru-t  .snV 

_  ...  .  the  Kirkland  Lake  gold  camp  In  Ontario  first  stirred  some  solution  lo  It  be  found.  I  would  would  be  cither  to  effect  savings  In  roaj  c^-operaion.  It  is  quite  evid-i  rounding  F"orf  William  indi<-nir;i  thn 

RftllWBy  Uniilcatlon  at  Vancouver  Canadians  with  its  potentialities  but  it  was  the  MeIn-  **he  to  give  you  a  bird’s-eye  view  national  e.vpenditure  In  other  dircc-  ent  t.o  me.  and  must  be  to  all  of  you,!  an  awakening  of  mining  .activity  win 

_  ....  AT,  .  .u  .  A-'  .  j  j  .  of  the  railway  situation.  tlons,  or  to  add  still  further  to  the  ^bat  the  co-operation  reeommondod  |  be  forihiomtng  in  that  ana. 

A  PRACTICAL  demonstration  of  what  can  be  aecom-  tyre  Porcupine  property  that  first  produced  Ontario’s  ^  ^ave  tried  earncstiv  to  analvice  ““^er  which  the  Industries  by  Vc  Commission  has  failed  lam-  - 

aa  niished  bv  unification  in  the  operation  of  railway  major  crop  of  gold  and  McIntyre  still  remains  a  potent  ,u _ >• _ _  ; _ j  .  of  the  country  are  suffering  by  tliel  «n»ahiv  and  offers  no  soluHnn  Completed  figures  for  iiio  veai-  isil- 


ent  situnflon  on  any  one  particular!  'b  unite  tii  a  common  demand  for 
government.  The  slliiation  is  so  up-  elimination  of  waste,  duplication 
palling  that  it  Is  Impossible  to  be- 1  of  sendees,  and  in  general  for  the 
lieve  ihat  those  In  charge  of  our  strictest  econemy  in  all  our  na- 


I  firmly  believe  our  only  hope 
of  avoiding  a  national  (atastrophe 
is  in  the  rapid  education  of  public 
opinion  to  the  fact  tiMt  it  unll  be 
necessary  for  all  classes  of  society 
to  unite  in  a  common  dentand  for 
elimination  of  waste,  duplication 


The  Ontario  lluieau  of  Mines  pr( 
llminar,  n-port  ,lio\vs  ili.-ii  tlu'  golil 
pro<luc'tiou  of  tile.  |iro\iiir('  for  lli.- 
l>n.st_  year  totalled  $I.S,-,!i,:;(>;,  agaiu.st 
$42,0.17  for  I  lie  previous  year.  Tin 
great  ineieB.>-e  wa.s  due  to  develop 
rneuts  in  |  u,.  I’oiiupliie  illsliirt.  14;: 
ver  proUueli.iii  lol;illed  .4 1  T.  t.'i.'i.OSO,  no 
merea.se  of  $l,rioi.-,>s:i  om-;  isii. 


Devoted  to  the  interests  of  the  investing  public  in  the  | 
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Railway  Unification  at  Vancouver 


,  debt.  If  voii  lake  the  figures  of  the 
!  net  national  debt,  the  seven  years 

I  prior  to  1931  show  reductions  in  the  „p<,  ^^ows  a  very  sueee.-^.sfui  yrni 
I  not  national  debt  as  well  as  the  i»i-ofiis  were  four  iime.-<  iiu-  bond  in 
'  gros.s.  If  Ihi.s  Commission  in  ’31  terest  and  the  (imouut  ;i\ uliDidi- on  i Ip- 
'and  ’32  could  write  the  paragraph  1  preferred  stock  wn.s  euual  to  2r,.7t'. 
have  just  quoted,  whal  wotild  they  against  a  HTr  rcquireiueiii.  ThcT-e  wii., 
dnv  when  ion  1934  1935  1936  ®  .surplus  of  $i:u>.ri!>2  afler  all  p:,\ 

*  .  t  maI's  !  no  und  $100,000  was  placed  m  ti„. 

and  I9a7  have  each  added  to  thc  -  roservo  account,  whi<  h  now  totals 
tional  debt  a  far  greater  amount  jjoo^ooo, 

than  cither  ’31  or  ’32?  - — 

if.  y.  This  week  twenty  by  law.-s  wei-r 

i  The  Duff  Commission  recom-  pa.ssed  by  Ihe  rste-payers  of  l  idinonton 
;  mended  a  nolicv  of  co-ODCralion  by  fm"  the  expenditure  of  over  $,,.000,000 


pitehed  by  unification  in  the  operation  of  raUway  major  crop  of  gold  and  McIntyre  still  remains  a  potent  railway  .statements  issued  by  the  ^*’®  ®''®  suffering  by  the!  ontably,  and  offers  no  solution.  Completed  figures  for  the  yea,-  ioil- 

properties,  I.  provided  in  the  anangement  entered  into  producer.  Dominion  Oovernment  and  from  °^y®t  ^i-f^ier  taxation.  unification  for  operation.  T  be- ] hat 

at  Vanoouver  by  which  the  Canadian  Pacific  will  share  ..  —  -  -  ..  them  can  get  no  clear  Idea  of  the  j  |  •*0''®*  1068  miles  lalV  la.st  year 

Bab,  Bank,  for  ChUdUh  Financier.  IZ  t'rauo?.“n“  . . . 

about  ?12, 000, 000.  “baby"  bank.s.  They  are  not  very  clear  as  to  de>  the  roads.  Our  governments  imvc  I  Par'f'i'  Railway  will  be  |  picte  agreement,  estimated  that  un^i- 1  .states  border,  has  ix  en  made  i,y  the 

The  Vancouver  hotel  situation  ha-s  been  a  knotty  tails,  but  evidently  thc  intention  Is  that  these  organ- i  spent  on  the  .National  Railways  a  i ’*”'®®‘®“®‘*’  flcatlon  would  save  from  56  to  <  •<  j  Railway  Commission.  This  wiii  m 

,n»l«n  ,.r  y«,8.  M»re  t6.6  .  ajy  ,.6  e.N.B.  -wtaUver  .6,y  may  ,„rn  ou.  t»  b,_„  '  r„",="S;l,','Xr;'„e  I”™';'.'  •  S  Jr 

made  a  deal  vidth  the  City  to  build  a  first  Class  hostelrj'.  accept  deposits  and  make  loans.  There  ts  no  law  ing.s  in  that  railway.’  date  undoubtccily  the  saving  which  I  - 

In  return  for  terminal  rights.  Con-striKtlon  w.os  started ,  prevent  them,  provided  they  do  not  call  these  concerns' 1^,  plus  .six  Please  bear  In  mind  Ihat  this  could  bo  made  would  he  somewhat  j  ^  on  i he  iiew  u, 

In  1927,  but  the  depression  Interfered,  and  since  then  “banks”,  and  thc  Alberta  authorities  might  follow  the  I  years  at.  ”  savr '$1  t,'..00(}.p00  which  paragraph  was  written  in  1932.  smaller  than  these  figures,  ^  l  right  ’\hn>u'gh''''t  h, 

the  unfinished  building,  in  the  heart  of  the  citv,  has!  example  of  some  mercantile  bodies  and  offer  a  prize’ equals  $690.0P0.fK>e  or  a  total  of  $3.-  'vhen,  looking  back  over  13  years  you  consider  that  a  j^^rge  ttiajortl)  |  some  of  the  plants  umh  ; 

been  a  white  elephant  which  has  been  dampeing  to  !  for  the  most  attractive  name  for  them-a  name  which -5'>«-'>-«.37l.  1.  ,s  therrtore,  evident  from  1929.  there  had  been,  a  steady  frVighrand '  ‘r’"  "v  ,  \ 

. .  . . ...m  ...iit  .i„oi  'hat  the  real  annual  cost  of  the  (  an-  .vcarly  rcdurtion  in  the  gross  nation-  ®®*®  ®*nre^- /r®agh  and  :  ^ Co  National  1  ui,e  .M,  .-m  l 


Baby  Banks  for  Childiah  Financiers 


rrciiso  fh^  co^f  of  (on  of  pap^'i 


tal  narirtnui  fi#*hr  Sof  Tiiiff  Hpimrt  to  tho.iC  who  havo  Invested  their  sav-  Bhrinkage  in  operafions  since  thatMn  the  Lniicd  h,\  . 

page  .30  "Cost  of  .’V-itlf.iial  Railways  date  undoubtedly  the  saving  which 

"®!fo  193ll.?2.669.92(i.37l.”  plus  six  Plfaso  bear  In  mind  Ihat  this  could  bo  made  would  ho  "“'’’^^hat  j 

hejycars  at.  sav.  .$  1 1  .'..OOO.OOO  which  paragraph  was  written  in  1932.  smaller  than  these  figures,  ^  h®n ,  through  ti,!'  imiuv; 


been  a  white  elephant  which  has  been  dampctiiiig 


civic  spirit  and  discouraging  to  business  enterpri.-^o.  will  not  contain  thc  hated  title  of  "bank".  They  will  ®hso' J"®'''  until  1931:  19.31  and  ’32  only]  ticket  services,  .ind  that  thousands!  McKcliar  nedd'ing  Co. 

AW,.  iBUjk  \/ as  M  x  I  ■  V  *  «a>At)  n,'lw^>4  A  «fA(/l  0a«r.-vt«ealnew  ivT  f  Ka  ’Dra-k-  *  *.  _ a  ^  At^  ^  a: _ t>  .rxax  f  A  V  { 


In  the  Intervening  years  the  Hotel  Vancouver,  a  be  well  advised  to  avoid  anything  savouring  of  thc  Pro-  Uhowed  .additions  to  thc  nation, al  I  (Continued  om  page  10.1 

C.P.R.  property  which  has  long  been  a  familiar  land  vincial  savings  of  unpleasant  memory.  interest  charge  on  the  national  debt, !  '  ■  - .  - 

mark  m  downtown  Vancouver,  has  aged,  and  now  the  They  might  look  up  thc  old  flics  of  the  Toronto  Phis  or  minu.s  operating  gain  or  defi- 1  TL'  I  TAT  'C*/'^T>  T  TTk  tT 

two  railways  have  reached  an  agreement  lo  complete  World,  which  under  the  late  Billy  Maclean,  long  urged  ®*'.  *^®  National  Railway.^.  This:  Llj-Zi  X  V,  /  fx  I  y  \  I  ^  j\/L 

the  new  enterprise  and  to  share  .in  its  operation- thus  thc  establishment  of  such  organizations,  which  would 

putting  Idle  capital  to  use  and  giving  the  Pacific  meiro-  he  local  in  their  operations  and  not  national,  and  which ;  n,j'8i(;(iding  for  anyone  to  say  that  j  .  *  . 

polis  necessary  and  desirable  hotel  facilities.  The  Hotel;  would  not  be  forbidden,  (as  are  the  chartered  banks),  j  one-third  or  one-half  of  this  money  tn^r«^*^cfn(^nt 

Vancouver  will  probably  be  converted  into  a  business  to  lend  against  real  estate.  At  that  time  Maclean  out  of  government  consolidat-  rhe  central  idea  on  which  Confeid-  matters  of  this  kind  But.  let  i 


SCRAP  BOOK 


Cases  Vs.  Circumstances 


iem  years  ago.  Dicl,ator.sliip.«!  are  much  in  tii.s  carlv  clay.s  as  a  lawvc;  \;,i  , 
more  emelcnt  than  democracie.s  in  ham  I.incoln  had  a  h.ard  'inicule  1, 
matters  of  this  kind.  But.  let  ii.s  re-  Kpop  hi.a  head  ».h„ve  w.aier  Imt  Me 


and  apartment  block — or  It  may  be  rebuilt — and  It  is' wanted  thc  local  men  in  thc  West  to  organize  these  ®**  revenues,  because  if  so.  all  that  erafion  woib  based  emphasized  the  peat,  Canada  doe.sn’t  want,  won’t  took  his  difficulties  wiiii  good  luiau.i 
.  .  ^  1  t  ,  ,  ..  .  »  t.  „  nie.ins  ts  that  new  money  was  bor-  view  of  the  sovereignty  of  a  central  have,  a  dictatorship.  Canada,  how-  on  one  oi-cnsion  he  remirUe.i  "ci, 

understood  that  both  companies  will  share  In  this  un- 1  local  institutions,  keeping  the  money  at  home.  He,  rowed  in  place  of  this  money  for  Parliament.  In  the  carele.s.snpss  of !  ever,  should  endeavor  to  make  demo-  eumstanreraUei  "  ose.,.  ui,  ^ 
dertaking  also.  i  never  seemed  to  realize  that  this  was  the  American!  other  public  expenditures.  Put  in  an-  •''’^ryday  practice,  we  have  set  up  cracy  a  little  more  efficient.— Wind-  could  get  hold  af  .-lomc  ,  tn.i 

Important  as  this  development  is  for  Vancouver,  U I  slogan,  under  which  the  advocates  of  state  banks,  with ‘  other  way:  if  wo  could  find  anyone  havT grown^'o  *Nt^'mo^^^  '^ot  ,^>ai  _  r'*®‘  '’irruni  ian<c,«,- 

has  much  more  than  local  significance.  Surely  If  the '  their  theories  of  bank  loans  against  mortgages,  rallied,  PV®  -Nai'onal  Railways,  I  arate  and  individual  Parifaments.  in-  -pi^^  Cheerful  Taxpayer  _ 


dertaking  also.  i  never  seemed  to  realize  that  this  was  the  American!  other  public  expenditures.  Put  in  an- '  we  have  set  up  crat  y  a  little  more  efficient.— Wind- 

Important  as  this  development  is  for  Vancouver,  Ul  slogan,  under  which  the  advocates  of  state  banks,  with ‘other  way:  if  wo  could  find  anyone  |  ^1^"®  _ 

has  much  more  than  local  significance.  Surely  If  the  ‘  their  theories  of  bank  loans  against  mortgages,  rallied,*®  Purcha.se  our  National  Railways,  I  arate  and  individual  Parifaments.  in-  -t-l-  pka.-rf..l 

two  big  national  railroads  can  get  together  to  solve  a  their  supporters.  Since  then,  of  course,  the  American ;  Domimon  Govern- :  .stead  of  the  sutvsidlan^  Legusiatiue.a  Pay  r 

^  ^  ®  ^  .  I  J  ..  ^iment  all  of  the  money  they  have  put  they  were  first  designed  to  he.— Idu-  Indirect  taxca  are  .supposed  to  be 

problem  Which  so  long  has  proved  baffling,  then  there  I  banking  holiday,  and  its  effects,  have  rather  soured  ;  in,,o  thegj,  ^ve  could  p.ay  off  I  couter  Prot’ince  palnle.sfl,  but  they  exist  jiLst  the  same. 

is  ground  for  real  hope  that  the  operating  executives  the  taste  for  bank  loans  against  this  class  of  security.  |  the  entire  national  debt  of  Canada.  -  Take  the  taxe.s  a  smoker  has  to  pay. 

— if  given  public  encouragement  and  relieved  of  poli-  Still,  even  thirty  year.'i  ago  no  one  in  thc  Canadian ]  balance  our  budget,  and  in  years;  A  Far-off  Vision  !  Kfiotenay  \Ve'st'"”rr '^'^ves  thVs^ufck 

tical  pressure — could  work  out  other  phases  of  co-ordln-‘ West  seemed  willing  to  risk  his  own  money  In  a  scheme' ’‘|®®  ***•*'  '\"'.®  "  "R®  surplus  pre.sent  export  trade  m  w  heat.  I taxation: - 

atlng  the  facilities  of  the  two  great  systems  j  of  this  kind.  A  Saskatchewan  group  sponsored  one  abor-  „  ®  **‘^®,  f  rr.ite  a  na- 1  world,  is  about  .ooo.ooo.oeo  I'u.x- 1  ‘'Turning  to  another  line  of  recrea- 

auixig  Liio  xavuiLiwi  mu  fc  u.i.  eyo  u  15:2  |  „  .  .  w  .  *  tional  dcfcnce.  instcad  of  sponging  i„is  «  vear.  The  total  nroduction  R""-  '*'»  us  .suppore  that  he  want.s  t,-. 

-  live  effort.  Thc  reason  for  failure  w'as  that  such  institii-;  cn  Kagland  snd  thc  United  States ;  excluding  China  and  Uu.s.sia.  is  about  ! ''kT  hu- pipe,  if  he  chooses  to  .smoke 

—  Jl  J  ‘ID  '  tions  would  have  had  no  power  to  issue  notes,  and  that  i  for  our  security.  |  21,4  billion  bu.shels,  or  Ies«  than  the  he  mu.st  pay  twenty-five  cents  per 

Taxes  and  Industnal  Progress  j  privilege  was  by  many  regarded  as  a  gold  mine  for  the!  *  ^  ¥  ;  .sanguine  estimate  of  Canadi.an  pro-  pound  on  hi.s  tobacco,  and  tf  his  choiee 

WIT.  ,  ~r  J  w  .  Thf.  raiUtav  n,-r.v,iAnn  Koj  duction  ni.aje  bv  a  leading  Canadian  <'igareUes  he  pay.s  from  four  eents 

Recently  published  corporation  reports  for  1937  banks.  It  wa-s  not,  of  course,  and  now  many  bankers,  me  rdiiwaj  problem  had  bemme  state.sman  only  .-,4  year.s’ ago.  Those  to  •'l<’ven  oent.s  per  paekage.  If  he 

have  again  demonstrated  the  vetv  serious  need  t*®  consider  there  is  any  profit  in  it  for  them.  ®y  '  ■>'  'h**t  a  Royal  f  om- !  the  day.s!  The  day.s  of  optimism  rolLs  hi.s  own  he  mu.st  pay  two  oent.s 

nave  again  oemoascraica  me  voij  serious  neea  .j,  .  •  .mission  was  formed  fo  enquire  Into  and  vl.sion  when  (he  horizon  was  P'’’'  Package  on  the  cigarette  papers, 

for  some  action  towards  relief  for  business  and  Indus-  the  note-is.suing  privilege  is  rapidly  lapsing.  t-ansportalion  problem  in  Can- 1  never  in  .sight,  and  the  .sun  never  set.  H  he  chooses  a  ten-eent  cigar  he  Ls 

try,  not  only  from  thc  increasing  burden  of  taxes  but  soon  be  a  thing  of  thc  past.  nda.  Thi.s  Commi.ssion  became  known  They  have  gone  now.  leai  ing  many  a  taxed  one  and  half  eent.s.  When  he 

the  overlapping  nature  of  taxation  in  the  Dominion,  j  Under  present  laws  if  any  local  body  in  AlberU  or  .t-s  the  Duff  Commission  and  a'’«sef..i‘’re«on’!!.iUl?.!  or  whafeveT  h^  mrty  N?^’!smoklng?he 

In  presenting  the  financial  statement  of  Canadian  wanted  to  organize  under  Provincial  Jaw.  1*®  ®'‘  ausf  ve^udy  of  the  situation. ;  Press.  mu.st  pay  two  and  a  hnlf  cents  on  a 

Industries  Limited  for  last  vsar  Arthur  B  purvIs  ' ^  other  than  one  indicating  a  bank,  to  receive  !L',  -  j  i>ox  of  300  matches,  if  ho  wi.shcs  f.> 

inausines  tuniiiea  lor  lasi  year.  Arinur  a.  v.  i  »  that  they  did  not  consider  itpraeli-l  01  d  ••  economize,  aiwi  buy.s  a  twenty-five  cent 

president  of  the  company,  says,  in  reference  to  the '  ®®P®*'“  P®®™'* a&a*®®*-  cal  for  thc  government  to  operate  ^  Plague  on  Both.  .  .  I  lighter,  he  miust  pay  a  five-eent  tax.” 

effects  of  taxes  on  its  operations  and  on  the  selling ;  ®'^®*“*®P®***^- U>®y  <^0  s®  No  one  w'ould  railways.  I  .j-he  papers  that  would  rai.^.e  ih.-|  fniokcr.«i  are  our  most  cheerful 


Indirect  taxes  are  .supposed  to  be  Respect 

palnle.sfl,  but  they  exi.sf  jiLst  the  same.  c  1  ,  1  » 

Take  the  taxe.s  a  smoker  has  to  pay. 

\V.  K.  Bsling,  Con.servallve  M.  P.  for  ®I  *®;®®*'  ®®®  ^  I’" 


3(4  billion  bu.shels,  or  less  than  the 
.sanguine  estimate  of  <''Hnadi.an  pro-  1 


Kootenay  West.  B.r..  gives  this  quick 
review  of  taxation:  — 

"Turniiig  to  another  line  of  recrea¬ 
tion.  let  us  .suppose  that  he  want.s  t,-> 
light  hU-  pipe.  If  he  chooses  to  .smoke  1 
he  mu.st  pay  twenty-five  cents  per  I 
pound  on  hi.s  fobaceo.  and  If  his  choiee  | 


■secretaire"  to  get  him  ts\'0  lickei:;  f.,; 
“Charlie'.s  Aunt." 

The  .socrelary  called  .a  nie.sseii;..' 
and  .said:  "ti-o  around  10  the  tliratn 
and  get,  two  li<  kei.s  for  ‘('harli''  . 
,\unt.'  ■’ 

The  mr.sscnser  he.silatrd,  I  hrn  s.sid 
■'Madn’l  I  better  .sa.v  for  Mr.  .'4rh\vnM'. 
aunt,  .sir?” — Toronto  Mail  and  litoh' 


d.way  pre^em  had  ^c<.me ;  SZlZZfZ  -®*’  -r’-7'o^^„d  o.;,. 

s  ny  that  a  noynl  r  om-l  ways!  Thr  davfi  of  optimism  rolls  hi.s  own  ho  mu.st.  pay  two  conf.s  »/,  . 

was  formed  to  enquire  into!  and  vl.sidn.  when  the  horizon  was  I’^r  pa<I<at;r  on  tho  cigarette  papers.  vjuolicd  loo  Much 


The  papers  that  would  rai.se 


lighter,  he  miust  pay  a  five-eent  tax.” 
The  smokers  are  our  most  cheerful 


.An  elderly  Seot.swoman  w.a-  t.rk.  n 
by  her  daughter  to  .see  the  film  \.  i 
sion  of  "A.s  Y'oii  Like  It.”  .As  thex 
returned  home  the  youngir  woioaa 
rornarked  thoughtfiill.\  : 

“What  a  wonderful  man  Sha!.' 
.spearo  was!" 

■'Ye  ma.\'  weel  s.ay  it."  replied  tli' 


price  of  its  products: 

"It  Is  not  possible  to  do  more  than  infer  from 
the  amount  of  taxes  levied  in  respect  of  the  com¬ 
pany's  operations,  the  effect  that  such  taxes 
inevitably  have  In  maintaining  thc  .selling  prices  of 
company  products  at  a  higher  level  than  would 
otherwise  be  necessary.” 


try  to  hold  them  back,  and  there  arc  premises  to  bC’  Study  of  this  report  shows  by  1931 !  a'arm  if  fhrrc  were  really  any  serious  ^  '^”®  „her”pffinv  nnis  fn 

had  in  several  places  where  thc  chartered  banks  have  a  mile  of  tr,ick  which  cost  the  Can- 1  ovrn’^rho  I  tobacco,  how  can  anyone  objeed  to  fh 

;  closed  their  offlce.s.  No  amount  of  argument  seems  ^-229  to  build  was  „  ^  ^  ^7  ®®t"’  ~ 

likely  to  persuade  the  advocates  of  the  .small  local  17  ^'“'®®"'  tried  La  make  our  fle6.h  creep  once  or  Tnocs-HcraM. 

I  ,  «  ,  .  ...  ■  ...  wtv  or  Mf  per  cent  more  when  nuiit  I  twir^  Tiava  T>rrt/'n/le#1  thnt  tho  move* 

I  banking:  scheme  that  it  will  not  work,  and  the  best  by  the  Oovernment  than  if  built  by  ment’ha'^Any  .strength  or  drivin;r  force  Thc  Prairie  Problem 

thing  is  to  let  them  go  ahead.  They  will  not  get  any,  the  Canadian  Pacific  Railway.  Also, {aa  yet.  And  the  papera  most  rc.spon-  onUno-  tho  ministerial  view 


tax-payers,  —  for  “smokes.”  When  ■  indy,  rukliiig  fautiou.dv .  "but  dirn 

the.sc  taxe.s  are.  ."so  rheerfully  paid  for;  think  he  .s  ower  fu  o  quotaf  ion'< ' 


— Edinburgh  Dvipn.ich 

\  Lincoln's  Philosophy 

W'e  are  indebted  lo  the  Baltimoi" 
Evening  Sun  for  bringing  to  ligli' 


omerwise  ne  necessary.  "  | . .  gu. -..j, ,  ,  v.<xuaum..  r-av.ii,  ixanwu,.  «iso. ,  .ve,.  «i.o  ...v  pr^^^n^ng  the  ministerial  view  what  wc  consider  (o  lie  one  of  fh. 

Pointing  out  that,  exclusive  of  sales  tax  and  customs!  °'^^****  ®®®  *®y  ®®®®®y’ ^**®®®  ^**®  please  observe  that  *1*®  U*®'®’’®®®®* ;  ^itVnueh  oneherera  dislike  rommu  ®®  matter.  Mr.  Crcrar’.s  word.s  of  finest  quotations  ever  i  redited  to  Abra 

^  la-.  *1.^ _ _ A _ A  A._  -1 _ -A  e, _  _  .  .  i  ro.«;t  ban  hiiAn  fnrr«$a«lno'  ct^aHilv  un  ■<ivnougn  wucorcers  qi.'SIIKP  ^..umiiuu  *u-.  •A-a-.-T.Aee.e  v,.„.  _ $...  _ _ _  — _ _ -i..  .. 


duties,  the  company  paid  out  on  taxation  during  1937  ■  ^ 

a  total  of  $1,469,000,  equivalent  to  $2.14  a  share  on ! 


,  to  start  them  do  not  want  to  deposit,  they  want  to'  *’®®®  incfe^fi'DS;  steadily,  an  ]  '®  ultimate  recovery  of  the  i  ham  Lincoln:  Jn  a  few  stmi>le  words  u 

i  hnrmeo  l  increase  which  can  only  be  attribut-  ®  ,,  ®  „  t/.  ih.ir  *rriir-ir.r.  West  must  carry  all  the  weight  at-  expre.sses  the  whole  philosophy  of  d.; 

led  to  Government  ownership  as  the !  If  'm-r  n  'aching  to  his  long  residenee  and  ex-  Lioeracy  and  liberty.  Here  it  is 


the  common  stock,  Mr.  Purvis  said : 

“Taxes  were  paid  under  many  classifications  and 
apart  from  real  estate  taxes  and  licences,  the 
company  contributed  to  three  form.s  of  .sales  tax, 
five  forms  of  capital  tax,  and  seven  form.s  of 
incorme  tax.” 


!  Even  school  children  know  that  a  concern  must  first,  (.p.r.  costs  were  going  down  during '  menTthet  have  no  Tore  intentio7  pene"''®  here.  His  point  that  the  ef-  from  a  speech  made  October  i.  185S 

'  get  funds  before  it  can  begin  to  lend,  but  a  little  thing!  the  same  period.  .seeing  a  Fascist  regime  establi.shed  “I  am  for  tho  people  of  the  whole  na 

1  f.  .w  1  .  .  ..  f.  .....  ....  .1,™  lu  Ihc  West,  .so  far  dovelopod.  have  tion  doing  jn.st  as  they  please  in  al 

'like  this  should  not  be  allowed  to  mterfere  with  the!  As  the  actual  cost  of  the  road  isl®^®®  S  end  hZl  burdened  the  land  with  a  capital  cost  matters  which  concern  the  whale  ns 

experiment.  The  .scheme  would  .soon  flop,  and  Its'®®®  "i®  very  large  pans  of  (he I  ^  ^  ^  beyond  lt.s  capacity  to  repay  Is  well  iion;  for  that  of  e.arh  part  doing  ius 

,  authors  would  not  be  able  to  blame  it  on  the  capitalists. i  ;  ehirt.s  and  playing  at_  soldiers  watho.u  ♦®‘^®  Atso'^videmt  ^troZIlls'  r'ca  rVrorn  no' onicr",;;!','.  :TnIr7o.-%'’arf 


income  tax.”  This  would  help  to  ooen  the  eves  of  th^  dum^s  whose  i^**'*”  Governmeni  cannot !  g^uns.—V«^ft''c  Chronicif*  Tnlrfirnnh 

Norman  J.  Dawes,  president  of  National  Brewci  ics  i  n  u  *  k  «  jsucowsfully  build  railways.  The  his-  - - — • 

Ltd.  also  discussed  the  problem  of  taxation  In  submit- 1  f  ^  I?  .  f  7®  ®P®®'‘‘'®"«  '®>d  <"  »ho  I  To  Gat  Action 

+  ,.,0.  fh»  ........I  r  u  u  1  ®'’*®  ®^  taking  a  practical  view  of  affairs.  report  of  the  Duff  Commission  telLs:  ncrooinn.  wi.on  it  i.:  1 

tmg  the  annual  report  of  hts  company,  he  .said:  ;  ,ho  same  story;  pages  24  and  2.5- 1  and  desirable"  under  the  tJ 

'®  lK'®ncc-‘^  and  ;  ,  jff- 7  ■■.wHaBaega^ggagasMsaa—r;  Railw.ay  Hotels.  In  tho  nine  years '  party ‘.system,  for  both  of  them 

duties,  federal,  provincial  and  municipal,  210. 6  per  ^  ll  ^®®®’  23  (o  ’.31,  thc  Canadian  .Nation- 1  forget  tiieir  differences  and  praetic 

cent,  of  its  total  pay  roll:  52.6  per  cent,  of  the  vUTt  LonimcntS  OH  VUrrCnt  uVCIltS  '*  ''mcls  were  in  the  red  every  veari  ly  unite,  temporarily,  for  the  pioir 


.Ti»^o«  iin  In  enimirori  bcyond  ILs  capacity  to  repay  Is  well  Mon;  for  that  of  e.arh  part  doing  just 

rtiovincr  at  ^sniHlers  ■w'ithoni  lakcn  if  onc  look.s  at  the  rcsults  in  as  they  choo.se  in  .all  malter.s  which 
Alberta.  .ALso  cvidcnt  from  liifl  re-  concern  no  other  part;  and  for  each 

®®'  ^  ® _ _ _  '  '  marks  are  the  complications  which  in/llvidual  doing  .iirst  as  lie  chooses  in 

^  ,  A  ,•  would  surround  the  taking  of  water  all  matters  which  ooncern  noiKKiy  cisi 

•  O  LeCt  Action  very  large  quantity  from  tho  — World.-Tclcrrraiti,  \ric  York. 

Fhere  are  ncca.slons  when  it  i.s  nn-  Saskatchewan  rivers.  All  the  water  - 

=sar.v  and  desirable,  under  the  two-  available,  the  department  engineers  ^  Burbank  Among  Ro.ses 


issued  capital  stock,  and  263.0  pei-  cent,  of  the 
annual  dividends;  the  total  amounting  to  $4,304,- 
906. ■' 


eport  of  the  Duff  Commission  tells:  There  are  ncca.slons  when  it  i.s  nn-  Saskatchewan  rivers.  All  the  water 
me  same  story;  pages  24  and  2.5— ;  cessarv  and  desirable,  under  the  two-  available,  the  department  engineers 
Railw.iy  Hotels.  In  tho  nine  years :  party  .system,  for  both  of  them  to  e.stimate,  would  n-ot  Irrigate  more  than 
from  '23  lo  ’.31,  thc  Canadian  .Nation- I  forget  tiieir  differences  and  praetical-  7.000,000  aeros  but  it  could  not  be 


For  neai'l.v  bi>  ye.ar.s. 


al  hotels  were  in  the  red  every  .year  'V  unite,  temporarily,  for  the  promo-  taken  without  defrimontally  affecting  pi-jpst.  Fallier  Sehoener.  7t.  has  been 
and  lost  $2,130,824  during  the  ner-  "'’®  some  national  projoet,  .\s  .an  !  the  cilie.s  and  municipalities  along  o,,,  growing  of 

iofi  III  the  oarnn  nnrio,!  ♦»,«  (■  example,  that  i.s  whot  the  fonserva-  fhc  lines  nf  water  routes  and  the  ad-  rose.s  in  hi.s  garden  at  .'Sants  H.arl'ar.a. 

dinn  a’  '  'loa-  Tdberal  parlies  .should  do  m  j  jacent  provinces.  His  final  ad\aee  to  i,p  ,,pj,  o  vorietie.s  of  to.-e. 


Industry  is  prepared  to  carry  theerfully  a  leasonablc  toba  chat 
tax  burden,  but  corporation  executives,  as  the  state¬ 
ments  of  the  two  prominent  industrialists  quoted  above  ‘  Hitler  a 
would  indicate,  realize  thc  effects  of  excessive  and  over-  Bismarck 
lapping  taxation  on  the  price  structure  and,  conse- ' 
quently,  on  consumer  demand.  Canadians  have  a  salu- ;  ,,,  .  ’ 

taiy  exam91e  in  the  countr,"  across  the  border  of  the 
extent  to  which  ill  advised  taxation  can  clog  the  wheels'  jppij, 
of  industrial  and  business  progress.  Through  the' 

Rowell  Commission  wc  have  an  opporlimity  to  a'.’oid 

the  mi.stakes  of  our  neighbour.  omine. 


How  to  aid  a  growing  industry- Quebec  and  Mani-  di.an  Pacific  hotels  had  an  op®rat- 1  for  the  settlement  of  ihi.« 

ba  charge  a  road  tax  on  gasoline  used  by  airplanes!  1 profH  every  year  and  a  total  pro- 1  poiinf ry's  railway  problem.  We  don’t 

„  ..  .J,  m''  ''f  *7,(68.827.  Much  of  (he  samel  mean,  of  roiir«e.  that  It  would  Im^  iie- 

etory  is  told  all  through  the  report,  i  ee.ssary  for  the  parties  to  .aritmllv 


Rowell  Commission  and  ImmigrallDn 

IMMIGRATION  promises  lo  once  again  become  a 
live  nublic  Issue  if  the  brief  submit  ted  bv  the  Rr.arri 


from  thc  fact  that  the  new  liner  "Queen  Elizabeth’  has  to  adopt  the  plan  wo  have  proposed.'  course,  have  solved  the  railwa> 

13  decks.  _ _ 

Commenting  on  the  news  that  President  Roosevelt  T  /V^  O'*  ^  C  "f  't~l^  ^ 

is  writing  a  book,  the  Columbus  Dispatch  sugge.sts,  f  1^0  IfLeVW  KJ  f  ffWO  J  LflfW  K  J  f 

that  he  "w’ould  rather  write  than  be  president.”  !  ^ _ 


continue  with  Prairie  Farm  rehabill*  gr-owing,  some  of  them  rose  tree,, 
lallon  Act  wofk.s  an'l  tio  proceed  with  ^  20  feet  high.  His  aroude--t 

experiments  lending  to  iniprof'e  agri-  aciiiet'ement  i.s  a.  large  \ eI\'ely-liT,acK 
Ciiitiiral  prnr’tice  is  probably  the  la.st  ,-pfa'  named  after  his  friend,  the  laic 
word  of  the  (Jovernmeul  on  this  rnni-  Ju.stiee  Oliver  Wendell  Holmes,  La¬ 
ter  al  least  for  the  present  so.s.sioii.  ge.st  of  the  prie.sfs  rose  Iree.s  ha\iiig 
Bill  a  conliniianco  of  drought  condi-  3  in  fo.it  .spread,  i.s  proof,  he  .s.a.vs, 
tlons.  may  heaven  forbid  It.  imdoiiht-  ,  t)iat  .siieh  trees  c.aii  he  developed  o. 
ediy  will  bring  the  que.slion  to  the  1  ||,^p  cliy  streets,  hot  It  for  .shade  .ami 
front  with  even  grejiter  urgency  in  I  flowers.  .According  lo  l''alher  Scitof 
the  future. —  Rrfiiiin  f^lni  ]  ner.  the  .apple  belongs  lo  Ihe  ro.si. 

I  family  and  one  of  hi;  .ohjectlve.  i. 

I  lo  cro.s.s  it  with  the  rose.  Iheiehv  de 


\  eloping"  a  tree 
hnth  flowers  and 
A' (reef  .lour  no  I 


tree  which  will  prod' 


This  Lanijruasje 


^  ^  .  I'roni  Hino  (o  time  Iho  xSircot  hears  Tnr  Srreei  was  grcnll\  iiiieresiofl  the  dilTiruUies  Iihvo  .sjiadually 

^ _  _  _  China  can  not  be  considered  defeated  until  she  haSj  jp  wilJinffnCsSS  of  Gilheri  KaBine,  hern  oxerconio  and  pr«)du(  tion  will 

i  live  public  Issue" if  the  brief  submitted  by  the  Board  ‘‘®®'*"®®‘''""  erica  ihat  are  being  "■'’®  ‘lis®"'®ie(i  KIdora-  be  maintained  c\cii  in  the  coldest  v  nock  of  girls  is  caiici  a  i.ev  .v 

of  Trade  of  the  City  of  Prince  George.  8.C.,  to  the'“^®'^'’’  •'’®®®’  ^®  MOl.hIM.  made  in  the  mining  '//iIhIfN  "val'ue ‘Tf  ‘  "'‘'new  "  _  I  A  pm  k  of  Ih7\7s 'L 'railed '"’.a 'gang. 

Roy.l  Co^;8.1o„  06  Dc-lnio-rrovincl.,  IW.Uono.  .™.,.  c.i.cciOly  i„  J  f:;;,y;;1,';:=r,!;;','fS 

receives  the  attention  from  Mr.  Rowell  and  his  asso-:  .  ^  northwestern  Quehee.  covered  in  the  mine.  H  I  complaining  of  Ihe  dullne.ss  in  m.ar-  a  si,. ,al  of  fish  is  caild  a  .school, 

ciates  which  it  would  .seem  to  warrant  Thc  brief  cm- ;  L»r®PP‘ng  01  inc  Liberal  from  the  official  Oanser-  bin  cver.v  where  there  seoiii.s  to  be  is  not  often  that  mining  men  will  go]  1^^,  condition.s.  ihr  A  s,  iiooi  of  buffalo  is  rniied  .a  iicrd. 

phaslzes  that  the  prosperity  of  central  British  Colum- ' Party  name  i.s  in  keeping  with  the  trend.  Elec-  a  de  position  to  hold  good  oew.s  back  011  record  until  a  great  deal  of  the  ^  j,n;  p.\p|.;|l  street  hcar.s  of  .some  A  hcni«l  of  .scal.s  is  called  n  ood. 
b.a-«d  accordingly.  Its  opportunity  of  contributing  I very  libera,  wli.h  votes  for  thetr,  of ’•EliSrh^  ;;:;^^h^'’;^de  A  oM:m!rircapf;i';i;y;r: 

towards  the  general  prosperity  of  fJie  Dominlon-ls; ‘^^'"y-  'view  that  any  such  news  would  be  ]  ever,  the  nCw  discovery  covers  the  .,iff„enl  mining  issues..  Most  of  "J 

retarded  by  lack  of  population.  Responsibility  for  this ’  *  *  *  *  !  pretty  murb  wasted  under  present '  eOnftnuatloii  of  ore  shoots  already  ,),j„  n,„nev  i,as,  it  is  claimed.  heCn  a  r'ovey'of  heauiirs  ts  cnilod  .a  galnxi ! 

state  of  affairs  is  laid  lo  the  failure  of  the  Federal  'Aashinglon  older  to  U.S.  golf  ball  makers  to  eoiidiiions  in  other  circles  11  dif- I  established  in  llic  particular  in-  ^^athcred  ih  by  new  interests  fo  the  Ag.aiaxy  of  ruffians  is  called  .a,  hoiHc. 

Government  to  come  lo  agreement  with  the  (iovcm-  alleged  "unlawful  pricing  practices”  is  a  waste,'®'"®®'  ''®"  ‘a><®n  tlie  .situation,  sianer  referred  fo  by  Mr.  UaRine.  streel.  .Many  of  thc  traders  are  said  A  horde  of  rubbish  is  caiicri  a  heap. 

ment  of  the  United  Kmgdom  in  respect  of  new  Inuni-,  7®,,  [^7®;  Pri®'®*.  do  -icUi.ng '  i;-:, IS  |  ^pV  jJr  f'^il  TevX  forrieng’.Vo?  burbraghtteart];'';hirdH-  .0 

gration  and  land  settlement.  slicing  that’s  going  on.  ,0  ,h.  „„„i„g  ,is.  if  reports  I  rHi  and  Iron!  his  knoideSgc  of  I",;;"'’’  were  sellllfg  be^wSen  ,  ^  .  ,,, 

In  view  of  this  situation,  it  is  suggested  that  a  ton-  »  4$  4f*  y®'!®  lelea.sed  iluif  would  give  .some  p,-„p,.rfy  he  figures  that  the  \a-  lOc;  and  50c  9  share,  and  have  now  grVgrafiou 

ference  be  called  without  delay,  composed  of  reprc-l  Th®  Vancouver  Sun  paints  a  picture  of  the  Dsking  nlf.uress’‘rit'.'f'^^  boil,'^  "7®®  «c®n  their  stocks  advance  to  a  value  a  congregation’ of  theatregosr.s  isesiled 

eentatives  of  thc  Federal  and  rrovincial  governments,  i British  Columbia  having  “fallen  entirely  msde  in  rjiffereiii  pruperiies  Hk re  1  gives  some  |q  some  Instances  Of  $4,  and  others  an  audipnee, 

tl?e  colonization  departments  of  the  raUways  sad  other  >®t®  the  bands  of  ..hark-dwelling  Japanese  agairt.st  i^s  ."i  w.a.vs  a  endency  «.  hold  b.aek  placed  on  the  Eldorado  propcrl.i  . !  [o  local  reports  fhorO  Dave  been  mUMer, 

Interested  and  experienced  organizations,  w-ilh  a  view  7’®®™  white  men.  .striving  like  good  citizens  to  build  news  of  all  KmUti  wlieii  iii.n-  increased  production  j  many  Instances  where  ».  few  hun-  A  muster  of  deyts  it,  called  a  flight 

to  formulating  a  dsflnite  settlement  plan  to  be  offered  maintain  decent,  homes,  cannot  possibly  Compete.”  tVo'p^s  o'f'^diTfereul''r(ri)<u^  are'^releas- 1 '*^®  company  will  be  able  to  dreds  hive  grown  Into  several  tbOu-  called  an  exalta- 

to  the  Overseas  Settlement  authorities.  It  Is  suggested !  *  y  if  ed.^-bu;  Ziaur  tlicv  ^c  earmark^  ®'or  the  nc.M  few  years.  Mr. !  *,ad  dollars,  while  t»®re  «e  tUiO  s  Audit  they  are  siarlingr.  it’s  murmur 


I's  Tnr  Street  was  greativ  inierested  of  Ihe  diffieultie.s  have  .gradually  ^  of  .«liips  i.s  (;ill(,l  a  ri.i-i. 

V-  in  llie  willingiie.s.s  of  Gilbert  I.aBine,  hern  overcome  and  production  "  ill  ,\  of  sheep  Is  calleii  a  rio.  u. 

vvho  disrovered  I!ldorii-  be  maintained  even  in  ihc  coldosi  ,  .v  rioek  of  girls  is  .  iille  i  1m  \  .\ 

”  HE  VI.  do,  lo  make  an  esiimaie  winter  innntlis.  I  A  i.evy  of  wolves  i.s  l  alle.i  n  par!,. 

HIDDEN  of  the  value  of  a  new  1  !  \  pa.  k  of  thieves  i.s  rHlle,|  ,a  ga.m, 

in  u-t-ttLt.  A  sank:  of  .aneel.s  i.s  .alteil  a  liosl. 

“EAI.ril  vein  that,  had  heen  uii-|  j,  time  when  mosi  inierr.sts  are  \  of  porpoise  i.s  .allefi  a  .sho.si. 
‘®-  covered  in  ihe  mine.  j  complaining  of  Ihe  dullne.ss  in  mar-  .Asii  .nl  of  fish  is  .aiie.i  a  .s.  iiooi. 

;"hcre  there  seoiiis  lo  be  is  not  often  that  mining  men  will  go  j  condition.^,  ihr  .A  s.  iiooi  ..r  buffalo  is  called  a  iierd. 


Elec-  a  di  po.sition  to  hold  good  oew.s  back  iin  record  until  a  great  deal  of  the:  P.VPEII  Street  hcar.s  of  .some;  A  heni«l  of  .seal.s  is  called  a  ood. 

them  "®''!  market  conditions  are  more  oxploralion  work  has  been  carried  |  ptini.-iTS  very  attractive  profits .  A  t’o’l  of  whales  is  cnlle.l  a  aaoi. 
j  favorable.  Insider.s  incline  lo  the  out.  In  the  ease  of  Eldorado,  hovv-l  ‘  i|,_.  unve  been  made  I  ■' 

view  (hai  any  such  news  would  be :  ever,  thc  nCw  discovery  covers  ihe  L  .liffcrent  mining  issues..  Most  of 


very  limited  .Vhcap  of  oxen  is  .  ailed  .a  drove. 

Iv  when  dlf-  AOcov®  Mdckpuard.s  ts  ca1l»d  .a 


Intereated  and  expenenred  organizations,  w-ilh  a  view'w'ibm  white  men.  .striving  like  good  citlzeue  to  build 
to  formulating  a  definite  settlement,  plan  to  be  offered!  maintain  decent,  homes,  cannot  possibly  Compete.” 


to  the  Overseas  Settlement  authorities.  It  Iz  suggested ' 


aJso  that  the  P’eder^  government  should  despatch  a'  That  a  ifee  which  took  several  decades  10  grow  ®"'  for  pnldlcation.  W  ben  more  ae- ,  ^’’^Biue  even  ^®"'  ^  n!,' i  '"fa 

rtieaiontotheUnltedKlngdomtodlsouss.  and  if  pos-i  cannot  be  replaced  overnight  IS  an  obvious  fact  which  !i',7rr  i'rso'mucU  ^  evcVbcen  uncov  - '  h,ve‘'rvK  of  olo^  ^’".“warm*^"’" 

Sihlc  conclude,  an  iounlgration  and  aeltlCment  agree-  apparently  Is  just  .sinking  Into  Canadian  c0nsciou.sness.  u  ,»  „vp, -locked,  and  many  proper- '  ®'‘®*^  'h®  ‘‘f’®"  <•  milllou.  It  is  also  known  thei  A  swarm  of  fo.vcs  i.s  called  a  skulk 

ment  such  as  would  ensure  an  organized  continuous ,  Efforts  toward  conservation  of  foreet  resources  In  the  ties  do  uoi  get  the  benefit  from  It  ®f*f  Interest  as  it  is  one  of  the  most  ;  some  of  the  Insiders  who  pin  their  A  skulk  of  pigs  is  “caUed 

inflow  of  good  British  famllie.s.  I  U.9.  hive  brought  comment  on  the  need  fdr  similar  i*hould.  In  many  quarters  j  **®portan.t  dl.scoveries  yet  niade  at  faith  on  different  propertlee  have  A?7ats  k^  .•ailed  a  "nuts* occ 

Further  it  is  proposed  that,  with  a  view  to  giving ,  action  on  a  wide-spread  scale  in  this  country.  Too  long.  Aeco7dinrto“8^rt^  - - - - - - - 

the  prOAdnee  an  effective  voice  in  thc  framing  of  imml-i  have  Our  forest  fortunes  been  wantonly  wasted;  step:-  creased  aefivily  there  is  going  to  be 'have  often  been  made  by  Can.idian  is  believed  that  nine  out  of  fen  who  Th*  Ftnsecui  Tim«»  t.  oubhthfd  at  «»i 
gration  policies  and  settlement  plans,  a  Federal-Pro-  should  be  taken  immediately  to  halt  that  wastage.  The  somn  important  announcements  re-  geologists  that  enorinouf.  wealth  is  have  made  money  out  of  mines  with-  Craig  Street  \Ve»t.  Montr*»l.  by  Th- 
vlnclaJ  Immigration  and  settlement  Advisory  Coimctl  i  absurdity  of  inexhaustlhlllly  must  be  completaly  renu-  ^s^diog  the  progress  that  has  bean  j  yet  to  ba  taken  out  of  the  Arctic  1  ta  the  Ust  year  or  iO  ere  now  en- 1  Mentreal  Finartetai  Tim»»  Pubit»hing 
should  be  set  up  to  examine  contuiuotisly  and  ronaider  I  dialed.  f  .7  i  different  unrtertaklfl|i. ,  ireas.  IB  the  area  the  summer  sea-  joying  their  first  pleasure  Of  having  Cempsny.  Limited,  Msoii*«l  Ss««urv. 

0iav#U4vg  S/V  k7  -  '  X  '  t7  iai  I  e*  H 1 9  1 V  eh^l^  hilt  TYIJinV  ■Am*  fAft  1  I  A  V  TLmmwa 


tatioTi. 

Audit  they  are  siarlingr.  it’s  murmur 
atidn. 


jer  and  stal- ,  number  of  cases  of  the  inveStmenf  nidn. 

shoot  is  Ihc  j  of  a  comparatively  few  thousand  that  of  bees  is  callsd  • 

been  unco\-  have  a  value  Of  close  tO  a  quarter  .Awarm, 


m-iinly  In  Quebec. 


’  soTi  is  particularly  short,  but  many  I  some  real  money. 


A.  E.  Thomas. 
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Too  Many  Eggs  in  Brazilian  InVeStmCnt  of  $6000  foT  IlXCOme 


And  Safety 


Basket 

Aa  a  subscriber  to  your  culuublc 
luipcr,  /  should  be  yUid  it  you  will 

ijive  me  advice  on  the  foilowiny  :  i  —  - 

I  have  been  holdiuy  for  a  yood\  Heipwith  two  morp  replips  by  Ipading  investment  houses  to  an 
many  years  around  300  shares  of  enquiry  from  a  subscriber  of  The  Financial  Times  seeking  rccommenda- 
Brazillan  Traction  whwh  were  ;jur-  *^*nns  for  the  investment  of  $6,000  with  safety  and  income  prime  consi- 
rhased  at  consUirrahlr  higher  figures  derations:  — 

and  have  been  hoping  that  thc'mar-  \  NESBITT,  THOMSClN  &  COMPANY,  LIMITED 

Zv^i^o^nowiZ"^^  S^sea'lri^^ 

foreign  interests  wiU  be  gradually]  g  ^ 

squeezed  nut  of  these  Latin  Anicr-'  income 

ican  countries  and  shareholders  will 


$2,000. 

Canadian  National  Railways  21,^  44 

at 

100*^ 

$2,015.00 

$  45. 

1.000. 

Montreal  Tramways  Co....  *  /4] 

at 

102 

1,020,00 

.50, 

1,000. 

Canadian  Pacific  Railway  4'i  44 

at 

100. 

1,007.. 50 

45. 

10  sh.s. 

Power  Corp.  of  Canada,  Ltd. 

6'c  First  Cum.  Preferred.  . 

at 

97 

970.00 

60 

20  sh.s. 

International  Nickel . 

at 

50 

1,000.00 

45. 

.$6,012.50 

$245. 

opportunity  without  loss  into  some 
other  low  priced  dividend  paying 
slock  or  stocks  having  the  same  The  short  term  government  bonds  provide  the  investor  an  opportunity 
market  value  but  which  have  better  I  of  selling  should  the  nece.ssity  arise  with  little,  if  any  loss,  as  they  are 
prospects  of  recovery.  not  subject  to  wide  market  fluctuations.  The  income,  however,  is  low 

If  so  what  stock  or  stocks  would  on  this  type  of  investment,  and  we  have  included  two  short  term  cor- 
you  recommend  switching  into.  -  poration  bonds  which  to  a  lesser  degree  provide  the  same  opportunities 
•‘Itiiqmrer.  and  at  the  same  time  improve  income.  Thus  two-thirds  of  the  funds  are 

The  fact  that  Brazilian  Traction  invested  in  short  term  bonds  which,  should  interest  rates  rise  wdthin  the 
Canadian  company  with  the  |  next  few  years,  will  provide  favourable  opportunity  for  the  reinvestment 
of  funds  on  a  more  favourable  basis. 

We  have  included  ten  shares  of  Power  Corporation  of  Canada.  Lim¬ 
ited.  first  preferred,  in  order  to  improve  income.  Dividends  on  this  stock 
have  been  covered  by  a  wide  margin  over  a  period  of  years,  and  while 
the  stock  is  subject  to  wider  market  fluctuations  than  bonds,  income  is 
reasonably  secure. 

The  primary  function  of  .senior  securities  is  to  provide  income  with 

the  nationalistic  character  of  the  S^n^v^'le' wS 
now  Vare-as  constitiif ion  renresent- i  v,  ^  ^  ^  ^  ■‘'Uggest  the  employment  of  funds  in  speculative 

inir  a  relfXneer  to  1  e  futX^  ”  o  »iflined  to  the  belief  that  common  stocks  arc  the  proper 

hofn^  no ^P'^culative  fuiids.  In  Ihls  connection  we  would  suggest 

may^bc  argued  Miat  President^ Var- i  twenty  shares  of  International  Nickel  Company,  common,  around 

on  wf  uast  record  run^  or  eight  hundrc.l  shares  of  Sladon  Malartic  Mines  Limited  at  .$1.2.'>. 

f;  enforce  many  r!^f  the  imtiZaS  ‘'‘’’’‘'The  al^vrnia7c«n"''f  '‘"th "V”'’  PHrticular  investor. 

ine  above  plan  calls  for  the  investment  of  over  80',  of  fund.s  in  a 

li.st  of  sound  senior  securities  diversified  both  as  to  type  and  industry, 
and  would  provide  reasonable  income  with  .safety  and  good  appreciation 
possibilities  over  a  period  of  time. 

W.  C.  PITEIELD  &  COMPANY,  LIMITED 
It  IS  unfortunate  that  your  subscriber  did  not  give  some  idea  as  to 


great  bulk  of  its  bonds  and  stock 
held  in  countries  other  than  th.at  in 
which  it  operates  has  always  been  a 
speculative  clement  of  considerable 
importance  in  connection  with  the 
common  shares  of  the  company. 

Recent  political  developments  in 
llrazil  have  emphasized  this  fact. 


features  of  the  new  constitution.  The 
fact  remains,  however,  that  these 
dangerous  clauses  are  there  and  act 
as  a  threat  to  any  foreign  controlled 
company  operating  in  the  Brazilian 
Republic. 

Tn  view  of  this  speculative  element 
attaching  to  the  stock,  the  holding 
of  such  a  large  block  a.s  300  shares 
could  be  justified  only  by  heavy 
holdings  of  other  stocks  and  bonds. 
It  means  the  carrying  of  too  many 
eggs  in  a  basket  which,  if  not  yet 
unsafe -in  view  of  the  still  impres- 
.sive  earning  power  and  financial 
position  of  the  company— has  been 
definitely  weakened  by  recent  poli¬ 
tical  and  economic  developments  in 
the  country  in  w’hich  it  operates. 

As  you  purchased  your  Brazilian 
holdings  at  considerably  higher 
prices  than  now  prevail,  and  a.s  the 
d 


his  present  holdings.  These  naturally  have  an  imixirtant  bearing  on  the 
type  of  security  in  which  he  should  invest  this  additional  .$6,000  of  capital. 

Diversification  being  one  of  the  essentials  of  sound  investment  wc 
would  augge.st: — 

$1,000  Province  of  Quebec  Bond,  Due  March  1st,  1948.  Price  99.46 
To  Yield  3.31  Cf. 

$1,000  City  of  Halifax  Bond.  Due  January  2nd  1947  Price 

101.55.  To  Yield  S.SO-^;  . 

$1,000  Hamilton  By-Product  Coke  Ovens  Ltd.  b' r  First  Mortgage  Bond. 

Due  November  1st.  1955.  Price  101.  To  Yield  4.91Cr. 

50  Shs.  Maritime  Telegraph  &  Telephone  Co.  Common  Stock.  Price 
T'o  Yield  4.12%.  (Paying  dividend  of  70c  per  share). 

2o  Shs.  Steel  Company  of  Canada.  Common  Stock.  Price  64.  To  Yield 
2.73%.  (Paying  dividend  of  $1.75— also  paid  bonus  of  $2  in  1936 
.  ,  ,  ...  _ .  and  1937). 

thricar  futurJis°olicurr^^^  ‘ 

cent  exchange  re.striction.s  imposed  i  rpu.  tumn  -  $1.50  plus  $1  extra ». 

bv  the  government  of  Brazil,  it  may  L_  .‘<ecurcd.  and  should  give 

take  some  time  before  you  may  bo  I  ^  to  the  list.  The  three  Stocks  combine  the 

able  to  get  out  without  taking  a  loss.  I  ^  appreciation  and  higher  income. 

It  might,  therefore,  be  good  di.scre- 1  adjusted  basis  these  sjx  securities  return  an  average  yield  of  4.38%. 

tionar>-  policy  to  .switch  from  at ,  total  assets  of  $738,945  there  was  ,  cha7o«  nf  TaTI  ,  • 

least  half  of  vour  holdings,  possibly  i  earned  surplu.s  of  $221,313  and  cap- 1  wS  i h^  den? 

two-thirds,  into  stock.s  of  Canadian  i  iui  surplus  of  .$60,907,  while  fixed  I  nividond^  '  r  j  ,  , 

companies  where  the  danger  of  gov-l.-iosniB  nf  ivsoqti;  Hari  '  _^''idends  on  the  preferred  stock 

ernment 


jl.  Dividends  on  the  common  were 
I  inaugurated  in  April  1930  and  were 
,  paid  on  an  annual  basis  of  $1  a  share 
I  until  .January  1934;  on  the  split  .stock 
^  from  April  1934  to  July  1935  $I  a 
!  share  was  paid  and.  following  the 
'second  split,  80  cents  a  .share  an- 
j  nually  has  been  paid  on  the  exist- 
:  ing  stock  from  Cictober  1935  to  date 
I  An  extra  of  10  cents  a  share  was 
paid  in  January  1937;  none  paid  this 
;  year. 

!  At  current  market  of  around  11. 
i  the  common  stock  of  George  U'e.slon 
;  provides  a  yield  on  the  regular  divi- 
I  dend  of  80  cents  a  share,  of  about 
:7  l-13o, .  which,  on  the  basis  of  the 
!  company’s  past  record,  makes  it  ap- 
'  pear  attractive  to  the  business  man 
investor.  The  investment  virtues  of 
.the  stock  have  been  somewhat  be¬ 
clouded  by  the  rapid  expansion  of 
'  the  company  and  its  entr>’  into  the 
S.  field.  It  will  take  .some  little 
I  time  for  definite  indications  to  be 
1  given  as  to  how  this  rapid  broaden- 
'  ing  of  the  company’s  field  of  opera- 
'  tions  has  worked  out. 

1  ^ 

Canadian  Converters 

A.a  a  subsciiber  to  your  papa  I 
'  would  be  very  much  obliged  if  you 
would  give  me  some  information  ns 
to  tha.  outlook  for  “Canndian  Con.- 
'  verters.”—"M.  B.  A.” 
j  Canadian  Converters  Co.  Ltd.,  is 
'  an  outstanding  example  of  what  the 
I  inve.stor  in  common  stocks  must  ac¬ 
cept  as  one  of  the  greatest  among 
the  various  risks  attaching  to  this 
class  of  security  as  an  investment-  - 
a  once  strong  and  prosperous  com¬ 
pany  which,  due  to  the  vagaries  of 
fashion,  modem  development,  or 
other  fortuitous  circumstances,  has 
fallen  from  its  high  estate. 

For  many  years.  Canadian  (Con¬ 
verters  stock  was  regarded  as  being 
among  the  best  of  the  inve.stment 
type  of  common  stocks  available  on 
the  Canadian  markets.  This  view¬ 
point  was  Justified  by  the  impres.sive 
record  of  the  company  over  a  per- 1 
iod  both  as  to  earnings  and  divi¬ 
dends  paid,  as  well  as  by  its  strong 
balance  .sheet  position.  The  com- 1 
pany  was  formed  in  1906  and  com¬ 
menced  payment  of  dividends  on  its 
capital  stock  in  1908.  a  distribution  | 
of  one  per  cent,  being  made  for  that 
year.  From  1909  to  1914  payments! 
equal  to  4  per  cent  were  made,  for  | 
1915  only  li  of  one  per  cent  was  dis¬ 


tributed;  nothing  was  paid  for  1916. 
For  1917  payments  equal  to  3  per 
cent  were  made;  4 '2  per  cent  for 
1918.  5  per  cent  for  1919;  6Ya  per 
cent  for  1920;  and  7  per  cent  from 
I  1921  to  the  middle  of  1930.  In  Aug- 
1  list  1930  the  dividend  rate  was  re- 
I  duced  to  5  per  cent:  in  August  1931 
I  a  further  reduction  to  4  per  cent 
1  wa.s  made;  in  February  1932  the 
j  rate  was  cut  to  2  per  cent;  and  in 
August  of  la.st  year  dividends  were 
discontinued. 

The  trend  of  profits  over  a  period 
has  paralleled  the  trend  of  dividend 
payments.  For  the  year  ended 
April  30th  1918,  gross  profits 
amefunted  to  $217,888  and  net  earn¬ 
ings  applicable  to  dividends  on  the 
.stock  to  $14,5.448;  for  1923-24  fi.scal 
year  gross  wa.s  $193,778  and  net 
.$124,832;  for  1928-29  gro.ss  wa.s 
$166,268  and  net  $125,268;  for  1930- 
31  gross  wa.s  $56,291  and  net  $44,- 
791:  and  for  1936-37  gross  was  $30.- 
334  and  net  was  only  $1,236. 

Operations  of  Canadian  Conver¬ 
ters  are  largely  centred  on  the 
manufacture  of  cotton  shirks,  blou¬ 
ses,  women  and  childrens’  dresses, 
etc.  Up  until  some  years  ago  a  big 
sales  volume  in  men's  collars  w’as 
transacted,  the  company  having  the 
manufacturing  rights  in  Canada  for 
the  once  very  popular  Van  Heusen 
collar.  The  development  of  the 
matched  collar  with  men’s  shirt.s 
was  responsible  for  a  very  drastic 
reduction  in  this  source  of  sales  and 
earaings.  The  pi-ogress  made  in  ar¬ 
tificial  silk  and  the  low  prices  at 
which  rayon  dresses  can  now  be  sold 
has  had  a  very  material  effect  on 
the  demand  for  cotton  dresses,  while 
competition  in  men’s  shirt.s  has  be¬ 
come  exceptionally  keen. 

To  what  extent  the  company  can 
regain  its  lost  ground  in  these  vari¬ 
ous  directions  is  a  question  that  only 
the  future  can  decide.  It  is  doubtful 
whether  it  can  ever  attain  its  old 
position  in  the  converting  field, 
however.  The  stock,  once  a  high 
grade  investment  issue,  is  now  defin¬ 
itely  speculative,  and.  under  prevail¬ 
ing  conditions,  there  appear  to  be 
quite  a  number  of  more  attractive 
speculative  purchases  available  on 
the  market  today.  .Among  these  we 
might  mention  Dosco  ”B":  Howard 
Smith;  Canada  Cement  and  .St.  Law¬ 
rence  "A",  all  of  which  might  show 
substantial  appreciation  in  value' 
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granted  any  marked  change  for  the ' 
j  better  In  the  business  and  Industrial ; 
j  outlook  and  in  the  stock  market ' 
trend.  I 

j 

Minto  Gold  Mines 

Kindly  advise  me  as  to  the  pros- ; 

'  pects  of  Minto  Mines,  as  I  am,  con- 1 
i  tern  plating  purchase.  The  slMres  ara , 

'  at  a,  particularly  low  point  at  this ' 

:  time  and  I  would  be  glad  of  ymir^ 
opinion  as  to  a.  probable  rise.  It  is  i 
;  noticed  that  they  had  a  high  of  38e ' 
last  year.  Do  you  think  they  flre| 
j  likely  to  appreciate  in  value  during 
the  next -six  or  twelve  months*  — 1 
I  “S.  E.  A."  I 

Mine  and  mill  operations  at  Minto  1 
i  Gold  Mines,  Bridge  River  area.  B.C.,  j 
are  at  a  standstill  owing  to  lack  of , 
funds.  Reorganization  and  refinan- 1 
ring  of  the  company  is  necessary  be-  j 
fore  the*  company  can  consider  un- 1 
dertaking  development  at  greater  j 
depth.  ; 

The  company  has  1 00.060  .shares  | 
left  in  its  treasury  and  pormi.ssion  | 
was  given  late  last  year  to  .sell  these  j 
shares  to  present  shareholders  at  6c  , 
each,  the  proceeds  to  be  u.sed  only  j 
for  carrying  on  development  work. 

.As  far  as  we  know  there  i.s  nothing  _ 

'  moving  at  present  toward  reorgan-  - - 

ization  or  refinancing  of  the  com-  will  reveal  a  further  Improvement 
pany.  The  company  has  little  ore  on  results  of  the  holding  company, 
ahead.  For  the  year  1936,  International 

The  shares  sold  to  a  high  of  33 'ic  Power  Co.,  which  controla  operat- 
on  the  Toronto  Stock  Exchange  in  ing  public  utilities  in  Newfoundland. 
1937  but  in  the  la.st  several  months  Venezuela.  Salvador.  Bolivia,  Porto 
have  been  quoted  around  3  to  4c.  Ri( n.  and  Demcrara.  reported  not 
Until  such  time  as  new  financing  is  income  available  for  fixed  charges  Of 
secured  or  the  company  reorganized.  $1,075,484.  up  from  $1,046,106  for 
there  is  little  likelihood  of  markct'the  preceding  year  and  net  applica- 
appreciation.  blc  to  preferred  dividends  of  $636,- 

•”  V-  001.  equivalent  to  $7.95  a  share  on 

International  Power-  prcff'rrcd  .stock  outstanding,  as 

Regular  suhsi  rthcr.  I  oni  holding  ^(’nip-'iccd  with  $608,513,  equal  to 
shares  of  Inienmtiotial  Power,  both  '-"PP  ('  share  on  the  preferred,  le- 
preferred  nnd  cotauion  I  lotvc  semi  ported  for  the  year  193.5, 
nothing  in  your  paper  concerning  Disti-ibufions  at  the  rale  of  6',. 
thi.s  co-mpaiiy  for  some  time.  Will  anmialiy  h,sve  been  made  on  the 
non  please  give  me  the  outlook.  -  flr.^t  pi-efevred  stock  since  April 
“M.  C.  F."  1936.  Three  payments  of  $1  a  share 

Due  to  ttre  fact  that  subsidiarie.s  "cre  made  in  1935.  No  dividend.s 
of  Intcrnalioiial  Power  Co..  Ltd..  P^^ht  on  the  slock  betwen  Jan- 

operate  in  a  number  of  countries  far  ua'T  1932  and  .Tanuar^  1934.  Ar- 
rcniovcd  from  one  another  siicli  as  rears  of  dividends  on  the  .security 
Newfoundland.  Venezuela,  and  Por-  n-''  the  end  of  last  yc.ir  amounted 
to  Rico,  it  i.s  usually  around  the  t(^  $‘2S  .50  a  share 

middle  of  the  year  befoi-e  the  an-  In  \iew  of  the  widespread  uatuie 
nual  repor  t  for  the  preceding  year-  of  operations  of  the  company's  sub- 
is  available.  sidiarics.  it  is  difficult  to  gauge  the 

VVe  have  nothing  in  our  filc.s  re-  outlook.  Operating  rcsult.s  in  re¬ 
lating  to  the  company  since  the  an- j  cent  years,  however,  have  shown  a 
nual  report  for  1936  which  was  .steady,  although  not  spectacular, 
issued  in  June  of  last  year.  We  |  improvement,  and  granted  a  con- 
imderstand,  how-cver,  that  operations  tinnance  of  world  prosperity,  there 
of  the  various  subsidiaries  last  year  ;  appears  reason  to  believe  that  im- 
were  satisfactory  and  that,  when  provement  will  continue  to  be 
the  report  for  1937  is  published  it  i  showm. 


cign 


.-rnies  where  the  danger;  of  gov-  l-^sets  of  $2.50,376  had  been  depre-iof  Geo  Xston  ha ve^he^'ernf hi  rP«,  ' 
ent  disermirnation  again.st  for- I  dated  bv  $126  143  or  over  .50c'  Net  i  n**^'*^  hc^n  paid  regu- 

capital  would  be  avoided.  |  working^ capital  amounted  to  $4431- ,  ^s?oek^w^^^ 

As  vehicles  for  a  switch  we  would  |  207.  with  current  assets  of  $486,413  '  1994  1 

.suggest  one  of  he  ncw.sprrnt  .stocks  |  a  ratio  of  over  1 1  to  1  to  current ,  uaJv  1935  wa  ^a^r?  snli“  for  ' 
St.  I.awienre  “A  ’  or  Consolidated  I  liabilitie.s  of  $43,206.  Ca.sh  alone  i  '  ^  ’ 

P,Tper:  General  Steel  Wares  com- i  stood  at  $64,406  or  almost  !'■.  times 


mon:  Doseo  “B";  Sherwin-Williams 
cnnimun:  or  Howard  Smith  eommon. 
These  stocks  are  all  representative 
of  companies  which  occupy  leading 
positions  in  their  respective  indus¬ 
tries.  are  well  m.anaged,  and  should 
benefit  materially  from  any  return 
to  more  active  and  profitable  indus- 
(^rial  operations.  Under  more  favoi-- 
able  stock  market  conditions  all  of 
these  stocks  should  give  a  good  ac¬ 
count  of  themselves  marketwise. 
d-  H-  ^ 

Biltmore  Hals  —  Geo.  Weston 

I  have  followed  your  surveys  of 
securities  with  interest  as  a.  reader 
and.  sub.srriber  and  would,  appreciate 
your  opinion  of  the  investment  qual¬ 
ities  nf  the  common  stock,  of  Bilt- 
more  flats  and  Geo.  Weston  Co. 
What  has  been  their  dividi  nd  record 
and  irhat  is  the  prospect  for  its  con¬ 
tinuance  or  inrrra.se  or  appreciation 
nf  capital.  -‘‘M.  K.  A.” 

Riltmorc  Hats.  Ltd.,  formed  1929 
to  take  over  a  company  of  tire 
same  name  established  in  1917.  has 
ii.arl  an  impressive  record  of  growth 
in  bu.siness  up-i  es-iiuvrs  during 
le  S  years  of  its  existence.  'I'he 
company,  with  :<  phiii'  at  Guelph 
Ontario,  manufactures  luen's  felt 
■'ats  and  fnr-felt  unslyled  hoods  for 
women's  hats.  .A  large  and  steadily 
growing  market  for  its  jiroduets 
especially  its  men's  hats  has  been 


total  current  liabilities.  ' 

The  contraction  in  profits  last 
year  was  due,  the  president  .said  in  I 
the  annual  report,  to  the  fact  that  ! 
cost  of  labor  and  raw  materials  had  i 
risen  during  the  year  without  a ' 
commensurate  rise  in  the  selling 
prices  of  the  company’s  products. 

At  current  market  of  below  10  for 


Investment  Yields 


rRKf^kHKKU  STOrKS 


Surpass 

Awor  llrrwcnca 
Bfonrr 

Canada  Bread  Igi  i 
Canada  N’.  Powr 


PriVe 

.  no 

.  J10  ’\ 

Mo:> 

'00 


Dia.  Vic'd 
7.00  fi  38 
7.00  8.32 
.00  1  76 


the  common  stock  it  pi-ovides  a  yield  i  caradi«n'ra-  . 

of  over  Si'r  on  the  regular  50  cent :  ran!*(Vianrs.^  ...  102 
dividend  and  of  about  61,4%  on  the  aio.-, 

basis  of  the  regular  dividend  plus  the  ,  CoA^orimperrai  -Im 

12' 2  cent  extra  paid  in  January  last.  l  om.  r.iai  ,  isij 

In  the  light  of  the  company’s  past  . 

record,  its  strong  management 'and  .  p,"”! 'rfuiir  -ms' 

its  position  in  the  hat  industry  in  (jatincau  Pi>»pt  s;i 

Canada,  combined  with  its  strong  1 

balance  .sheet  position,  the  common  Mnipr.  Miiiirr  ' -lijli 

stock  appears  to  offer  fairly  definite  ^ 

attractions  as  a  business  man’s  in-  '  '  "  ' 
vestment. 

George  Weston  Ltd.  is  ai 
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Moore  Corp. 
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on 


record  of  operating  and  earnin 
pansion.  k'ormed  in  January 
to  acquire  a  company  of  the 
name  that  was  established  in  1910 
Geo.  Weston  now  operates  I 
plants  in  Toronto  (3i.  Branitoid 
Peter  borough.  Oshawa,  .St  Catlia- 
lines.  Sliiilford,  Woodstock.  Nortl 
Bay.  and  Sudbury,  all  in  Ontario 
Two  plants  arc  ownetl  and  operatec 
in  the  U.S..  one  in  Passaic,  N..1..  nnd 
one  in  Battle  Creek.  Mii.h.  .A  coast- 


of  Canada  and  in  .’Vewtoundland.  ' 

I-'or  the  year  ended  Novcmlici 
.'kith  1930,  the  first  full  year  of  op-  j 
erations  for  the  present  company  net  1 
enrning.s  after  alt  cliargcs  and  ap- i  ‘  "a 
plieable  to  dividends  were  reported 


products  has  been  built  up  both  11 
Canada  and  in  the  United  States.  Ir 
tlie  .Siimmei  of  1937  the  coinpanj 
ae(pmed  control  through  an  ex- 


formerly  Canada  Biscuit  Co 


at  S31.31!t.  Farnings  climbed  stead-  ’’"'c  'f''  chiet  conipclitoi 


ily  for  the  next  six  years  and,  for 
the  fiscal  period  ended  Novcmbei 
1936.  net  available  foi  dividends 
amounted  to  $109.3.50,  or  prac¬ 
tically  3  limes  those  tor  the 
192!(-30  fi.sdil  yea  I  Last  year  thr 
company  reported  the  first  decline  I 'ail  storr- 
in  earnings  since  it  assumed  its  |  Scotland  and  the  North  of  Ireland 


Canadian  market 
up  until  April  1936  held  a  25L  share 
interest  in  (Jeorge  Weston 
Ltd  of  London,  which  owns  and  op¬ 
erates  a  clmin  of  biscuit  and  confec¬ 
tionery  [ilants  and  an  extensive  re- 
rani/.ation  in  England 


ducting  preferred  rlividonds  earnings  |  holders 
on  the  80.000  shares  of  common' 
stock  tor  the  year  ended  November 
30  last  were  equal  to  $1.07  a  share  j  io 
as  compared  witli  84.73  a  share  iF 
earned  on  an  outstanding  2C 
shares  for  1936  in  December 
shareholders  ratified  a  4  loi  1  1 
in  tlie  common  stock  of  the  c 
pany. 


uary  1934  when  a  payment  of  .50 
cenis  a  .share  wa.s  made  on  the  old 
share.s.  In  1935  dividends  of  $1.50 
were  paid,  and  In  1936  a  total  of 
$2.2.5  was  distributed,  tn  Jiuiuary 
1937  a  dividend  of  $1  piu.s  an  c.xtra 
of  50  cents  was  paid.  On  the  new 
stock  a  semi  annual  dividend  of  23 
cents  a  .share  was  paid  in  July  of 
lapt.  year  and  25  cents  plus  an  extra 
of  12’3  cents  paid  in  January  of  this 
vear 

The  company  has  no  lunded  debt 
and  only  $202,100  of  7%  cumulative 
preferred  stock,  redeemabto  at  $110 
and  carrying  a  sinking  fund  provl- 
t-ioD,  stand  ahead  of  the  80.000 
tiiares  of  preferred  stork 


Growth  in  operating  result.s  of 
Goo.  tV'eston  Ltd.,  for  the  5  year  per¬ 
iod  1932-36  has  heen  outstanding. 


74  cents  a  share  as  against  $303.- 
492  equal  t6  80  rents  a  share. 

Geo.  Weston  Ltd.  at  the  end  Of 
19.36  had  outstanding  $1.7,50.000  of 
b'e  cumulative  preferred  stock,  con¬ 
vertible  into  common  on  a  5  for  1 
basic,  and  40n.8S2  .shares  of  no  par 
value  common.  There  was  no  fund¬ 
ed  debt.  Last  year,  in  connection 
with  the  acquisition  of  Mc(3onnicks 
Ltd.,  and  4%  bonds  of  the 


Balance  sheet  position  at  the  end  _  . 

of  lact  yoar  was  imprcsaive.  Against  I  i(int  and  there  were  also  addJUonal  ToMnto 
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Tub  \oiiiig  man  who  has  Jii.sl  li(“(“n  inai'ri(^(I  knows 
it  lakes  lime  to  acquire  Ihose  “worMly  goods 
wilh  whicli  lie  promised  Io  endow  his  bride.  Mean¬ 
while  he  imisl  watch  his  pennies. 

l',\er\  married  man  faces  Ihi^  (|ijeslion,  "How  ctm  I 
lea\e  iiin  wife  and  children  proxided  lor.  should  an>- 
Ihing  6Md(lenly  happen  to  me.'  I  he  M('l ropolilan  s 
I'amiU  I’roleclion  I’olicN  pid\i(l('s  .a  pr.iclical  w.iy 
(o  lielp  meet  this  problem. 

One  |ii)|iiilar  form  of  the  1  amil,'  IVdIccI i"n  Plan  as¬ 
sures  \ Diir  w  il('  .$  I a  moni  li  income  lor  I  w enl  \  \ ears 
-  llu'  |)(’rio(l  when  lire  ehil(l((‘n  (tee  growing  up.  Il 
Ihen  [iroNides  .SHl.tllKI  in  cash  or  ( (inl iniied  income, 
asdesired.  Larger  of  smaller  amounts  ol  income  can 
Ire  arranged  Io  lit  >our  lni(lg('l  and  expeelalions. 

’I  hi'-  Plan  allords  a  eomforl  able  feeling  of  .M'curil  y  to 
vour  wife  and  ,v  ourself. . ,  ji  si  rong  foundal  ion  on  w  hich 
to  resi  .a  > ouiig couple's  hriglil  hopesaiid  amhilion^. 

The  Meiropoiilitn  Field-Man, without  ohiigal ion.w ill 
gladiv  explain  I  he  delails  of  liti'^PIaii.  I  elephone  Ihe 
nearest  Metropolitan  oflice  t.xlav .  or  mail  I  In*  eotipon. 


The  Mrlrnfiolitan  ismes  Life  insurance  in  Ihe  imial  slandani  forms , 
individual  and  group,  in  large  and  small,  anminls.  11  also  issues 
iinnnifies  and  acvidcnl  and  health  policies. 

The  Metropolitan.  i.<t  a  mnlual  organization.  Ih  assets  are  held  , for 
Ihe  hrnrtil  of  ils  policyholders,  and  any  divisible  surplus  is  returned 
Io  ils  policyholders  in  ihe  form  of  dividends. 

Mi.Taoi’nt.ii  AN  I.IFI7  K.si'nAvrr;  ('.OMTANY.  Canndian  Head  Offiee.  (  Ml.-rwn. 

Wilhoiil  placing  myself  under  any  ohligalion,  I  would  like  let  hav« 
iiifonnaiion  regarding  the  Paniily  Protection  Plan. 


\  VMI-; . 

vDunrss 


Metropolitan  Life 

Insurance  Compan'Y 

VFir  YORK 


I  irl  llKRII  K  It  I  (  kl  H 

4  hnirtunr*  t»f  the  thtnrii 


LF.KOY  K.  MNLOI-N 

PreAiiiient 


t:i\4DI4\  HEAD  OFFICE— OTT  in  A 

[serving  CANADA.  SINCE  18721 


,A  Family  Protection  Policy 

— wife  provided  for 
—^hildren^s  education  assured 
— ground  laid  for  retirem,ent  income 
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CUBA  WOULD  TRADE 
SUGAR,  FRUITS  FOR 
POTATOESANDFISH 

Other  Natural  Products  Con¬ 
sidered  As  Basis  for  Reci¬ 
procal  Treaty 

QUESTION  OF  TARIFFS 


Maritime  Bureau  The  rinancial  Time* 

Halifax.  —  Iij  tumif'cliou  Mith  a 
mrctitiK  of  :\[nritiim'  iniiafo  proiiiicor-H 
iiud  olluT.s.  lic'lil  al  Hoinion,  NMi.. 
rcccilll}.  a;  itaaKi.'-  ilaTtascil  'r.ttio 
ttitli  Ctilia  anti  iho  appoiuiiiieut  ttf  a 
coniniitlec  to  laKo  up  (lie  niatit.T  wiili 
tlio  IVdcial  (lo\ ('iTiiiu'iit.  Iho  llalifii.x 
Herald  piibli.slies  a  tpooial  dosi>atoh 
Horn  Cuba  of  .in  intorvii  w  with  iir, 
Kemo.-i.  Se(Trtar.v  id  tJiaie.  in  which 
he  sa.vs  that  the  t'ubaii  (.iin ci  niiieni 
is  anxious  lo  secure  loiniuorcial 
treaties  with  otlier  couniries  in  order 
to  fjicilitate  iulernaiion.il  trade  and 
siatin.c  that  he  per.sonally  ••js  in 
favor  of  tr;ide  treaties  witli  other 
countries  jind  I  xieu  with  specittl 
synipath.v  a  iiitdf 
iidti." 

The  despatch  s;i\..  tlmi  'ihc  Do¬ 
minion's  purch;i.-;os  of  i  ubaii  ^oods. 
includin.c  suatir,  bti\e  di.  lined  to  ;i 
liny  fraction  of  tlndr  former  sire" 
and  that  the  drop  loul;  place  'after 
Canada  raised  her  tariffs  in  ::cncral 
and  itni'oscd  special  iluiupiiia  duties 
on  .suctir  which  Mnu;ill>  wiped  out 
tniffie  in  the  latter  and,  to  rubti. 
the  most  inipoitani  eoinmodit>".  As 
a  result,  t'ubaii  ttinffs  were  rtii.-ed  in 
retaliation  tind  shifimeiiis  of  potatois 
and  fish  from  the  .''lantinie  Provin 
CCS  >n  Canada  continued  to  decline, 
latored  in  ( iiha 


Will  Textile  Industry  Be  Pilloried? 

An  Editorial  from  The  St.  Catharines  Standard 


With  the  tuhling  of  the  rurseou|and  Swift  Current  fall  short  of  the 
I 'oinmittee's  report  in  the  House  of  popuhil ion  directly  dependent  on  the 
I  omtiiiins.  it  may  be  e.xpccted  that  textile  industry.  In  Ontario,  the 
I  tiiiada's  textile  industry  will  agtitii  eombined  populations  of  Ottawa  ami 
be  brought  prominently  liofore  the  '  Hondon  exceed  Ihc  textile  jiopulation 
pnhlie,  iind  dobtites  about  the  textile  by  only  7.OO0. 
itiriff  tiiid  reliitcd  matters  "ill  ensue.  It  may  he  that  one  reason  for  the 
uiihout  aniiiipating  the  text  of  the,  textile  industry's  having  been  a  poll 
ioporl.  II  niiiy  confidently  be  exticet- |  tieal  football  for  many  years  is  the 
ed  that  it  will  eoniain  ti  mass  of  ftiel  lluit  the  ftimilies  it  supports  are 


stalistiitil  iiUorinalioti  gathered  from 
the  e'oiumissiiin':  long  iiiM'siigalioii 
.ir.d  thtil  ihe.'-e  .T.il  i.'-l  le.-  will  fiiiuiidi 
tirgnim  ii's  in  both  free-i  rtuler.'  and 
pioteelioiiisl:  , 

\  alualde  ti.-  .'  in  h  argimn  tits  ma.i 
i'e.  It.  is  to  hi'  hoped  that  Ihei  will 
tiol  ohseure  what  tutiy  he  .lalled  the 
liuniiin  side  of  the  textile  industry. 
I'hat  side  is  represented  by  the  fig¬ 
ures  of  the  Doiuinion  Hureau  of  Sta- 
listies  showing  the  numher  of  per- 
.sons  emplo.ied  and  the  wiiges  tinil 
■■^tilaries  |i;ud  by  ('.inaditiii  priniarx 
lexlilo  industries. 

In  the  latest  >oar  for  whieh 

louiplete  stilt  islies  iire  iiMiilable. 
I'aiuida's  primtii'v  textile  industrii's 
■■m]doyed  i;::.t41  porsuiis.  piijing  them 
> ''I'.cS'hril'-  in  salaries  iind  waigos.  If 
the  emu, er\ ill i\e  estimtiie  of  two  de- 
iii'iiiy  with  Can-  pendents  for  eiiih  employe  hi'  lakeii. 

;  this  nieans  tluit  emplo.iinent  tn  pritii- 
.111  textile  iifoduction  supports  di¬ 
rectly  more  than  UtO.OOO  t'anadiiiii 
eitl/tiis.  I'oiion  textiles,  with  Ch.U'.'! 
worlu'fs,  or  iiliout  liP.Ohu  dopendculs. 
are  the  hugest  single  group.  | 

It  is  diffiiult  to  visualize  HiU.h'tC 
persniiv.  eMi'i'i  by  lomiiarison  with 
liiiown  lentres  of  populat imt.  I'cr 


Till  ile.-jMtch  uuoted  the  President  between  "  lunipeg. 

of  the  Hiiviiii.'i  1  htimher  of  Commeree  i  tion  of  .■;s,7S,''.  .ind 
ics  follow. "A'l  htisiiiess  men,  iu- 
eluding  in,' self  are  tn  favor  of  a  trade 
trciity  In  return  lor  favorable  treat¬ 
ment  lor  ' 'iin.idiiin  I'otaioes  an'l  fi.'-h. 
t  tiba  "  ishes  fuiihei  luiirkets  in  ''iin- 
iida  for  Migiir,  lobacc.i.  irojiiciil 
frutl.'<  iind  winter  'egetables.  Tbe 
(  hiiuiber  wishi"-  fer'cntlv  that  the 
proposed  I  opipu  ri'iiil  treaty  between 
I'.iuadii  ami  i  tiba  slitil!  beemui'’  a 


cxiimi'le.  till'  figure  is  more  than 
'liaihle  tluii  of  the  pointliitimi  of  thi  i  dustrial  lUM’stiiient 
smalb'si  pro'inee.  Prince  Kdward 
I.iiind.  e.'-lmiiiled  at  'IL’.OP"  ill  Ptiit 
If  the  indiutry  were  lentralii'cl  iii 
op.e  plai  c.  that  place  w  ould  rank 
I  fifth  iimong  C'niiadian  eitie.-.  aecoril- 
'  in.c  to  1";;  icn.'-us  figures,  falling 
■'ith  a  populii- 
Hamillon.  with 
a  poptuiit'.mi  of  1  ■..■i.afit  The  tex'tii 
pi'pulaiioti  tMieds  the  combined 
population  o*'  the  next  two  largest 
eities  of  tile  Prairie  Pro\  iuees.  I  'al- 
giir.'’  iitid  Kdmonioii.  If  the  iities  of 
Siiskati  hew  an  are  liikeii  for  purpose.s 
■  f  comparison,  the  eonthined  popula- 
'ioiis  of  Uegiiia,  .Saskatoon.  ''loose 


I  not  eoneont rated  in  one  city  or  one 
'  politieiil  eotistiftiotiey.  \\  bile  eer 
lain  huge  eilies.  sueh  as  .'lontreal 
iind  I  liiiiiiltoii.  hii'i’  liirgo  iind  im- 
portiini  textile  mills,  essentially  tex¬ 
tile  iniinufiieiiite  IS  a  small  town  iu- 
dii.stry.  The  liitost  directory  of  the 
industry  lists  171  estahlishmenls  and 
e\er>  proviiu  e  except  f’rinec  Kdward 
[sliinil  iind  Saskatchewan,  is  tjopre- 
senii'd.  In  snuill  cities  and  towns, 
such  ns  Magog  and  Valleyfield.  in 
Htiehee.  Milltuwn  in  .Now  Hrunswick, 
Welland  and  l>unnvilIo  in  Ontario. 
IMosperit.v  or  depression  is  intimate- 
I>  eonni'i'ted  with  the  well-being  of 
I’ll  loi'iil  textile  tuill.s.  in  some  cen- 
ires.  the  textile  mill  offers  the  only 
I'pportunit.''  for  industrial  cuiploy- 
meni.  and  in  others,  where  other  in¬ 
dustries  exist,  many  of  them  are  de¬ 
pendent  on  textile  mills  for  the  sale 
of  ilieir  proiluits.  Cttuens  of  St. 
I'iiiharines  are  well  aware  of  what 
textiles  inetui  to  this  city  and  the 
t  ost  of  the  .Niagara  Peninsula. 

It  was  elearly  shown  in  Ihc  course 
of  the  textile  imiutry  that  average 
net  profits  of  the  industry  in  rola- 
timi  to  siilos  wore  not  only  moderate, 
hut  were  lower  than  the  profits  gen- 
eiall.''  emisidered  reusonahle  in  in- 
In  the  ease  <>f 
the  most  iiupoftant  group,  cotton 
textile.-',  net  profits  over  a  ten-year 
period  axeraged  only  5.6’';. 

It  was  also  shown  that  textile 
prices  in  Canada  fell  during  the 
period  the  lur.ii  tariff  was  in  force, 
in  spite  of  the  somewhat  higher  pro- 
teetioti  It  pro' idl'd.  In  fact,  prices 
of  fini.-lied  goods  from  (.iintidian 
miUs  declined  tiiore  than  the  prices 
of  I  lie  rtiw  materials. 

It  is  thus  not  in  the  eoiisuiner's 
iiUercst  that  any  radteiil  ehtinge  he 
nitide  in  the  textile  tariff.  Ntitional 
welfiire  ileiutinds  ihtil  t’o  action  he 
ttiken  to  .jeopardize  the  livelihood  of 


the  most  generous  allowance  where 
a  man  could  not  be  fitted  in.  Surely 
no  one  can  tirguc  that  Canada  can 
afford  to  pay  any  railway  men’s 
wages  when,  there  is  no  work  for 
him  to  do.  I  do  not  think  that  there 
is  any  unsurminiutablc  problem  in 
eonneetion  with  taking  care  of  the 
poi'souncl.  .Many  operating  compan¬ 
ies  could  agree  to  take  a  certain 
number  of  the  men  unprovided  for. 

A'  ^  * 

In  the  last  few  nionth.s  I  have 
crossed  Canada  from  the  Atlantic  lo 
the  Pacific  and  have  talked  to  dif¬ 
ferent  men  right  across  the  country,  „  ,  ^  j  , 

about  this  railway  problem,  la  al- 1  I'-^ports  of  Canadian  Iron  and  steel 
most  every  case,  the  man's  first  rc-jponds,  whie'h  amounted  to  134,000 


EXPORTS  OF  IRON,  j 

STEE  PRODUCTS  | 
SHOW  INCREASE! 

Reached  a  total  of  424,800  Tons 
in  1937  as  Against  134,000 
in  1927 


INDUSTRY  DIVERSIHED 


tetion  was  that  it  was  impossible; 
that  you  could  never  get  it  through 
Parliament;  some  staled  that  people 
wouldn't  stand  for  the  National  Rail¬ 
ways  being  given  to  the  Canadian 
Pacific,  and  all  slated  that  certain 
localities  loutsidc  of  the  one  he  lived 
in)  would  not  stand  for  it.  In  the 
•Maritimes  It  was  Ontario,  and  Que¬ 
bec;  in  Ontario  and  Quebec  It  was 
the  'Vt'est;  and  in  the  extreme  West 
it  was  the  Prairies  or  the  East. 
When  I  e.xplained  that  1  knew-  of  no 
proposition  which  proposed  to  give 
the  National  Railways  to  the  Cana¬ 
dian  Pacific,  the  only  obstacle  left 
appeared  to  be  the  people  in  some 
other  part  of  Hie  country.  I  asked, 
each  man  individually  what  his  own 


short  tons  tn  1937,  anxl  to  less  than 
38,000  tons  in  1933,  reached  a  total 
of  434,800  tons  In  1936,  according  to  I 
an  economic  survey  of  Canada's  iron  | 
and  steel  Industry  appearing  in  the  | 
March  Issue  of  the  Bulletin, 
Canadian  Institute  of  Mining  and 
Metallurgy.  The  survey,  presented  in  j 
the  form  of  a  paper  by  A.  W.  G. 
Wilson,  and  John  Casey,  Department ! 
of  .Mines  and  Resources.  Ottawa,  co- ! 
vers  the  ten-year  period  ended  1936.  | 
E.vport  figures  for  1937  are  higher 
again  than  those  for  1936.  according 
to  returns  issued  recently. 

During  the  decade,  die  paper 
notes,  the  iron  and  steel  industries 
have  greatly  increased  the  number 
I  and  variety  of  products  which  they 
offer  to  consuming  industries.  Spe¬ 
cial  alloy  steels,  and  acid  and  heat- 
resisting  alloys  have  been  developed 
to  meet  the  special  requirements  of 
other  industries.  Trained  technical 
staffs  are  now  available  in  Canada 


persona!  opinion  was  and  without 
exception  was  told  that  he  person¬ 
ally  thought  unification  was  the 
proper  scheme.  After  finding  this  an 
almost  universal  attitude,  I  told  each 
man  the  result  of  my  Inquiries  to 

date  and  asked  them  all  to  inquire,.  ,  .... 

for  thcm.sclvcs,.  because  I  thought  consumers  in  selecting  al- 

we  were  all  seeing  spooks.  Products  suitable  for  their  needs. 

If  the  railways  must  continue  to  If'  which  is  described  as  bc- 

operate  as  they  are,  I  think  the  I  f'®’  or  greater  importance 


Piccadilly  ia  the 
ariatociat  oi  all  smoking 
nixturaa  ...  a  nobla 
tobacco,  pleasing  in 
flavour-high  in  quality. 
And  it  is  a  real  "London 
Mixture"  —  the  kind 
preferred  in  the 
exclusive  clubs  oi 
Piccadilly  from  which 
it  takes  its  name.  Cool, 
mild,  alow  •  burning, 
Piccadilly  tobacco 
wins  the  praise 
of  connoisseurs 
everywhere. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 

I  mild) 


handwriting  is  on  the  wall.  It  will 
not  be  long  until  the  entire  assets 
ars  wasted  u'way  and  in  my  opinion 
railway  rates  will  have  to  be  raised 
on  the  classes  of  freight  which  are 
not  subject  to  truck  competition. 
What  "'ould  happen  to  the  prairie 
provinces  if  the  grain  rates  were  in- 
ircascd  by  half,  or  doubled? — to 
British  Columbia,  if  the  freight  on 
ores,  metals,  lumber,  fuel  and  gaso- 


than  the  mere  fact  that  a  particular 
product  is  made  In  the  country. 

Increase  In  the  production  of  and 
demand  for  alloy  steels  during  the 
period  Is  credited  chiefly  to  the  ra¬ 
pid  growth  of  the  mining  and  auto¬ 
mobile  industries.  As  the  mines  be¬ 
come  deeper,  it  is  noted,  a  demand 


works  who  are  capable  of  developing 
other  products  used  in  industry. 


ANGLO-CANADIAN 
PROPOSES  CHANGES 

Meeting  March  24th  Will  Con¬ 
sider  Capital  Increase  and 
Name  Change 


carried  through  to  completion,  wil 
provide  the  company  with  nearlj 
$1,750,000  of  new  money. 

Mr.  Byrne  estimates  earnings  foi 
a  full  year's  period  at  $400,000,  whilt 
this  s'bould  be  greatly  increased  bj 
carrying  out  the  plan  herein  submit 
ted,  whereby  the  company  devolnpf 
its  own  properties.  The  $400, oOf 
estimate  Is  based  on  revenue  for  thf 
period  ended  Jan.  31,  1938,  and  in 
eludes  net  earnings  of  Ihc  wholly 
ow-ned  subsidiary,  Drilliug  Coutrae- 
tors.  Ltd. 


Ia".  Prince  .Mhcrt.  N'l'rlh  Hattlcfoid  I'lO.iiOO  Ciinadian  citizens. 


/  ,v.  I'url  ro  T 

nii-fu's  I'f  .■h:ireh''I''l‘: 
T  ■”C'tiVv  on  Kn'l.iy, 
f.in. 


rf-tiliiy" 

'I'he  di-sp.if'.'h  l'llntlnul■^ :  I 

"Till-  biiuiiti'.m  iiomtcd  out  t"o  | 

M'ar.s  ii-"  thus  appi'ar.s  t'.i  he  com-  - 
tn-'  to  ;i  he;:':!  at  pie.-cnt.  I’ubiic 
opinion  in  the  Kcput'Iic,  as  said 
PI  KiLM,  IS  St riiit'.:!.'-  in  f.i'or  of  an 
.i.rrv’iucii'  iti  I  .'iiitidti  "hicli  "ill 
permit  the  freer  exiliange  of  goods 
l.ot'vccii  the  two 

"  i'ltis  cxi'haucr  has  been  virtually 
nou-rxi.stcnt,  except  for  seed  pota- 
toc.'t  and  limited  MUiinHtics  of  fi.sh, 
since  durap'nr:  duties  were  inipo.sed 
on  sucar  I  ’l-d  to  the  preferenecs 
-"ant'-il  *i.o  ni'iti.-h  i.-hind.-, 

"'i'.  itl;  tho  hitter  soon  conrn-  tip  Ma.- 
for  ro.ision,  u  is  hoped  lure  that 
some  arrangement  eaii  t'C  inado 
"hcrc’iv  all  I’.ic  West  Indies.  Briti.  h 
and  forcii.'n  ma.'  rroei-.o  hinetii.s  pi  ]  H'.'n 

'.e’ui' it  Cautida  horsel:  "■,!  , 'aare  pi  •  " 

tliC  form  of  lov  fled  I'-iees  hn  sui-.'S  ,,  ^ 

and  othci’  i  nmmiKiitiis  of  Hopioal ; 
origin  and  ihc  people  in  the  Mari- J 
time  rrovipi-cs  in  Iiroader  markets 
for  dried  fish  and  potatoes." 


Company  Meetings 


Toronto  Bursou  Tho  Floonclol  Tlvot 

. .  ,  Toronto.— Shareholders  of  Anglo- 

■wlll  arise  for  lightweight,  high  ten- 1  Canadian  Holding  &  Development 
sile  strength,  rustless  structural  i  ^rc  being  notified  of  a  special 
.  -  shapes  and  sheets  for  use  in  con-  he  held  March  24  at 

line  were  treated  likew  ise'.’  I  would  •  skips,  hoisting  equipment,  ^.hich  they  will  be  asked  to  consider  . . . 

say  definitely  t'bat  unification  for  op- 1  cars.  At  present  these  products,  |  jj)  ,,  resolution  providing  for  In-I^cs  of  Nova.  Scotia  Steel  and  Coal 
oration  must  be  achieved  in  the  veryi®^’’®  rolled  in  Canada.  Production)  crease  in  capitalization  of  the  coni-K'C’tnpany  Limited  will  meet  in  Hali- 
ncar  future.  In  considering  unifica- !  s’ccls  for  the  aiilomohilc  |  pany  from  1,000,000  to  3,000,000 1  fax  to  consider  a  plan  for  reorgatri- 


N.  S.  Steel  &  Coal  Meeting 
To  Be  Held  on  April  14th 

On  April  14th  stock  and  bond  hold- 


.  tinii'i.i!  .c'll'  '■■il  I 
-r-  l>e  h‘'I  i  P’  ’  '-K 
Mal'h  tl,  ■'  - 


Vnfi'T 

PI  M'.'ip: 


Co.  Ltd.,  aippial 
■  al  oil  l''ri'i.i.v.  Mar. 


tion.  It  must  be  remembered  that  I  commenced  in  19 

much  of  the  operating  force  of  thej®*"^'’.  '«'bcn  it  has  been  steadily  ex- 
N'afional  roads  is  beyond  reproach  i 

and  that  therefore  this  unification  The  paper  consists  largely  of  tabu- 
must  be  arrlxed  at  in  a  wav  to  usel^^^cd  data  by  years  in  reference  to 


shares  and  (3)  to  change  tbe  namei  'zation  of  the  company, 
of  flic  company  to  Anglo-Canadian)  A  delegation  interviewed  .'Mires 
Oil  Co..  Ltd.  )  Minister  Michael  Dwyer  la.st  week 

r.  P.  Byrne,  president,  states  that,  j  seeking  news  on  the  possiibility  of 
In  view  of  the  favorable  development)  opening  a  new  pii  at.  Thorhurn  to  re- 


Tioiiiiipoii  .'?tor<'.s  anri.i; 

rriil  till  o;  PI-  of  shtirc  h  .'Idfi',' 
h‘ t  1  tn  Toi’outo, ’oil 
11th. 


an: 


/.  ji/vmo-a  Pap 

’  .C' T.f'ial  ni' 
br  liagi  ni'  M'Pit 

;  3  7’h  u!  10  . 


r  M:. 


■JS. 


irn’  Pahi'  i't  iLnld  Utiir-.s,  aipi’ial 
.il  pT-rtintr  PI  King  Kd'vari  Hotel 
’  M  .f.'ia.v  Man-li  :S  at  11  a.m. 

r,l  I  (Ictirral  fvr>'stftirii/  I 

I  ’’I-,  aipptal  .iti'iii  ral  meeting  to  | 
'P  1  ■|'•lroMto  cn  .'londa} ,  March 

II  a.m. 


the  best  brains  and  best  assets  ofl*’’®^  consumption,  pig  iron  and  j  that  has  ttikcn  place  in  the  oil  In- j  place  the  one  operated  there  by  .\ea- 
bolh  railways.  The  railway  commis- j  production  and  consumption,  |  qustry  during  tbe  past  year,  the'dia  Coal  Company,  a  Siofia  .stibsid- 

.sion  must  be  rejuvenated  and  given  i  ‘‘"'f  consumption  of  al-,  time  has  arrived  when  tho  character  iary.  The  mine  is  bciimiiiig  deplet- 

aiithority  to  protect  both  tho  public  I Imports  and  exports  of ,  of  the  company  should  be  changed  j  cd.  After  the  meeting  Mines  .Miui.s- 
and  private  property  and  interests.  !  >''on  and  steel  goods.  It  notes  In  con-'  from  that  of  a  holding  company  to  tor  Dwyer  comiuenicd  "nothing 
_  I  elusion  that  the  most  notable  dcvcl- 1  that  of  an  operating  company.  An- !  could  bo  done  in  the  niaHer"  until 


T.ll 


C/-.rn. 
■f  I'll' 


h'f..  annii.il 


r.th 


■||  '"1  'I'pisd.l 


11'.  .a.’ 


Business  in  the  West 

V#tUIj-  Urv'iri  of  Iho  I'aniiHinn 
I  rr<l*t  I'trn's  Im-i  Vssorintton 


lUifla'>  .let' 
n'l.i!  g"r..'r.il  III' 

M-,,:-.  h  ;i 


1 1’ 
ann'i 
i  r.'  •' 


M  intiipi'c.  —  "'h'sc  ale  grocery 
ra'e  fairly  gn"il  'Hid  nhapt  thi  raino 
as  lart  .'car  at  ’his  pi  I'P'd.  Sal^s  of 
’icnts  and  shoes  I'aif.  iu  uig  ito'vti  a' 
rori'Ptired  with  Uic  prcvii' i  month 
and  'ear,  l.’ry  '-"ods  sales  gucJ. 
.how'ing  iniiirovcnif  n’  (."''r  la.' 
mouth  but  195,S  to  dati  below 
19,37.  I'lacmg  u”de:  -  and  colli  i - 
tion.s  fair.  (  lofhing  -alcr  only  fair 
Ila’'dware  trade  fairl>  coiid  hut  lua- 
I'bini.rx  ."-ales  poor.  l’a:u'  .ales  .go.jd 
and  about,  the  .-arne  Ii.t  \ejr  a' 
•ill.;  fnic,  with  i-o'kc’ion.'  good, 
tallies  of  automo'uilr  aeve  r-onc  and 
rtilibcr  go'jd.s  fairly  good  but  (.oHce- 
tions  slo"'.  trail'.-  of  itidrie.-,  good 
and  bho'A  iii'-'  itnprox  ement  o-.er  la.-’ 
year.  "h'.dciale:  coller-'.Uin-  f-iir- 
ly  good. 

Itegina, — M'hok.ale  g:oeer>  tt'tide' 
good.  r’r>'  goods  sbo"'  ;  -light  iii- 
eria.'C  over  l;'..-t  "eij.;.  Ih.ru'vare 

fair,  epy  retad  Tadi  ■zorxi 

f'o’leition  of  new  ar-rtein'  fair  to 
good  liif.  old  aveouiit'  poor. 

'Iiiie-e  .la'T. -■  Wbo'.i  -all;  ’.ooir-  and 
rhoi-  fair,  Wliok.  .ale  and  '.  e’a;! 
hard'vare  Ijme;.  'Viiole.  aii  ..-Ijie'-oo 
i|iiiet,  Rotai!  ;;;  in-e'-ie-  f.-:  ■,  le  ;. 
"ood.-.  fair.  <  'olb  ei  :on-'  ftiir, 

Na>.I,ati'on.  Wlnde.alv  ■.•;oee'y 
r-ale-  f.iir!,'-  good.  Boi.f  am.!  slioi  - 
'■.lil,  D''.'  go. 111.-  fairl.'  goi.il.  floth- 

tng  '..ah.  fair  Hardwaro  ^^ghH'. 
improved  o'-r:-  h 
pasolitie.  oily  ;.n;  grease 
good.  B'taii  t-.ido  fad', 
tion  fair. 

(  a'cari, — Broieiie-  and  all  l:ia 
of  food.-iuff.’  Tii'iMiig  :n  ,i;i.  '  fa’ 

'  olume,  T.-tidir  ■'  and 
ing  Imcs  nud  milluierv  mo',  or-  'e;-'. 

;  lowly,  v-jth  ■'  olunie  not  up  tn  evpee- 
latiotis.  Hardw'ari  e.i,nt|Tme..  vf.ad'- 
Very  liHb'  vidumf  ;i)  liou.  e  fnrtit.'-h- 

jng~.  .Atitnmfihile  '-ntijdy  irade,- 
riuite  octne,  '  oiifi  ctionery  and 
tobacco  line:  r-hov.  :n;; 
itmexvlth  a  ;  li.ght  im 
sami  period  last  yrai 
tail  huriuess  is  not  a 
pertatiunc-  and  :n  rminy  hues  i-  not 
keeping  lip  thf-  i-arne  volume  a.  this 
time  last  yi'g-  r’rai'iic;i1Iy  notliing 
bein'-'  paid  of''  edd  past  due  ac¬ 
counts. 

Iklin'intoii.  -  AViiolr  ole  gnieeries. 
fruit  and  confei’’ loiu  ry  rontinue  fair 
with  .iust  a  illg'lit  iiiipro'f'oii'ni.  .\u-' 
tornoHve.  supplii-  .iiid  litird'vare  ra¬ 
ther  r-,Io'v.  Bead,' -to- w  e.ir  and  ’'oots 
tind  shoes  faiily  '-•nod,  iinpro'ing^ 
with  mild  wcaflier.  '  ollertloiv:;  on 
current  accotiiits  fanly  good  but 
prai'lii  ally  nothing  being  paid  on  old  ' 
accounts, 

Taiifoii'cr.  --  Wh'ilrwilp  grocer,' 
and  food  supply  lines  fairly  good 
with  cnlleetioii;.  fair.  Htirdware  sale-  , 
continue  to  show  tiniirovcmenl  and) 
collections  fair.  Building  trade  qiiitt. 
active.  Confectionery  lines  show-' 
some  improvi'uicnt  ovei  last  wcck.i 
with  idactng  orders  good  and  erd-  i 
leetioiis  '.-how mg  iniprovcnicnt.  ,Au  ^ 
toinohile  acecbsoncs  fair,  with  col¬ 
lections  slow.  Radio  salen  quiet,  ! 


in .  \r>rirftj',r 
I  g'  n"r  i!  i-'.< 

f.r.  ’-;p]il  n  MnT 

ii.m. 


M;;r'  *1  r,rh  a: 

rrgs<-(  Ci.inj- 

,  .-,.1  ..m  ,  • 

\v.  ..iro  day  .M. 


I  :i  •>  I  ir.-l  Xii-Krl  C".  of  Cann^^ 

l.'d.,  antiiiid  gem  ral  mictin.g  of  sharc- 
li.iider'.  to  lip  held  in  Boyal  ‘'ork 
Hool.  Toronto,  on  'I'nesday,  March 
■-"•t  h  a’  p  in 


ALTA  on,  AS  AIRPLANF  FI  LL 

falgary.  —  Tivo  barrels  of  Turn'T 
\  aJIey  crude  oil  arc  cn  route  to  Eng¬ 
land  lo  Ix!  te.sfed  a-s  airplajic  fuel,  ac¬ 
cording  to  Bolx-rt  tVilkinson.  pr«.si- 
cieut  of  the  National  Petroleum  Cor¬ 
poration.  If  tbe  te.st.--  prove  .succcs.s- 
ful,  an  order  for  ion. 000  barreks  ■will 
be  plaeoii  for  a  tria,!  shipinenf,  he  said. 


opmenfs  during  tbe  decade  have  been  I  glo-Canadian  holds  large  blocks  of;  the  results  of  the  share  holders' 
in  tho  production  of  steel  sheets,  tin'  oil  land  and  it  is  thought  advisable  meeting  were  known. 

plate,  galvanized  sheet  and  plate,  that  it  should  develop  these  on  its!  - — - - 

heavy  section  struclui.al  steel  and  own  behalf  rather  than  form  associ-j  Ji.  S.  BL'TTER  OUTPIT  UP 
sheet  piling,  and  the  manufacture  of  afed  companies  in  whieh  it  retains  __  creimerv  butter  ni-n.in,'- 

allo.v-steel  products.  Closely  asso- ,  only  l-5th  interest,  as  has  been  fhcLj,,^  Nova  Seotia 'inep  ase.!  l.fi'; 

ciated  with  these  developments  has  j  practice.  It  Is  announced  that  an  i  year  to  B, 874,068  pounds  from  an 
been  the  establisliment  and  train- 1  arranegemnt  has  been  negotiated  |  output  of  5,779,993  pounds  in  19.;6, 
lag  of  a  skilled  personnel  in  several  i  with  an  Investment  firm,  which,  if  according  to  rcvi.srd  federal  .siati.si I 's. 
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K-imur'i'tOi;,  X  B..  :  t'liHin'  .1  m i/.s,-ii?eii '.s-  Cijip.  J.td.. 
h  lO'ii  a'  le  a. III.  .tim’ial  gem'al  im'i'ting  of  .-haphoki- 

-  ■  - -  ■  rs  w  P  bf  IkI'I  in  Mon'n.al  on  Thuro- 

/',/r,.;..  /  'r.-tyu-  Crirp.  T'd  .  .uin  i:il  ■  day,  Maph  31.- 1. 
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■:al  m  ral  mertaig  of  shareholders 
I  l.r  b'  Id  :ii  Winnipeg  on  Monday. 
I'll  a*  p.m 

(  ■:  I  lirhi '.tru  ■'i  I.M..  annual 

g.'mg  ■!;  Mon’pal  on  TViurfday. 


•  ifintjq  I Tn'-t  It  r:  I.  a 
nnal  gen.-’a'  '.-‘"ii.g  in  enta.wa 
d.e  •  .M..:  h  1-H-.  at  11  a.m. 
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'■1  nn '  f  r'  ftrtnrjrrnt’iity  it  (Va'i'e.'/C 
r.'ij..  anau.'d  me>a  ng  in  Vtontreal  on 
Thnr.da>'.  -\pr:l  7‘h  at  11  am. 

t'anndif  S'f'iin.iihip  t.iin  i  L'd..  a,n* 
mail  meeting  m  .Montreal  on  M-uiday. 
.'pnl  1 1th  at  noon. 

/{'•‘tin/  .<tiiiih  P'tp’r  .'fill.s  tjH..  an¬ 
nual  iireiing  tn  Montreal  on  Wed- 
II'  -'la;.',  .'pril  30th  at  3.::o  p-’”- 
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Blaylock  Gives  Views  I 

On  the  Banking  Problem 

Hmiitinucd  from  I’agc  8)  j 

(■  hiik"-:  1)1  irtiek.'i  are  partillel  to! 

.  .leh  olher,  it  inti.-t  be  evident  Ihiit  | 
;i  I.-  tioihiiig  slnifi  of  financial  sui-| 
.'idf  I.)  I'ontintie  thus  situation.  j 

'liieh  liti.-.  lieen  ;-.ai.l  abolu  the' 
I.  .imi.i.'i'  i.r  men  who  would  he. 
ilir.)''!’  out  of  employment.  Sir  Ed-' 
".  ai'fl  Bftill.',  -Mr  .1.  .1  HihbolJ;:,  pre- 
.knl  of  the  Boat'd  of  Tt'adc  of  To- 
I'.ii'o,  and  o'hir.s.  have  slated  that 
Ha  wmtage  of  Ihc  railway  forces 
'.'oiild  he  :i!).)iit  .yef.and  furthermore 
that  iinifieatioi)  or  a malgauiat loii  for 
opfiaii'in  would  take  from  three  to 
four  .'ear,:  to  pul.  into  effect,  and 
thererori'  there  wouhl  be  very  few 
•hr.iwrj  out  ijf  einployincnt.  I  would; 
state  that  these  men  have  been  mod- ^ 
crate  III  the  e.x'trcnic  in.  their  state¬ 
ment;.  We  all  know  Ihitt  the  yotingcrj 
n—'ii  on  till'  railway  forces  have  to' 
;i  hir.ge  extent  already  lieen  laid  off;  | 
tht.i.  tho  average  age  of  our  Cana¬ 
dian  rtiilwav  I'liiployec.s  is  a,  great 
lb. 'll  higher  than  n'U'tnal,  n'/i.-  is  aj 
fail  figui'u  for  the  total  normal  rail¬ 
way  perforinanue  in  .North  America.  i 
i  would  think  that  our  prcsciil  ti  ana- 
dt.in  railway  situation  will  have  ti 
wti.-tage  of  somew  here  hetwern  8  and 
lO'f  an'l  that  even  with  the  mo.st 
rapifl  amiilgamation'  that  could  he 
put  into  effect,  we  tire  fai'iiig  a  short¬ 
age  of  railway  eniployee.s  rather  (hati 
the  loss  of  einploynietit.  _  It  i;,  of 
e.iurse,  ijiiilc  right  that  the  men  will 
not  he  interehangeahle  and  Ihtit  a 
great  many  lelegraph  ijperaior.'.  sta¬ 
tion  ageni.s,  expres.s  elerks,  and  s., 
on,  "ill  eiiher  liaxe  lo  ehtinge  their 
oi'i'iipatioii  or  tind  other  work.  I  he 
railway;,  could  well  tifford  lo  make 


THE  ‘‘WHY”  OF  THE 
ANNUAL  REPORT 

Why  they  are  issued — and  why  they  should 
he  published  for  the  benefit  of  investors 


¥J^HY  do  corporations  send  out  annual 
^  ^  reports  to  shareholders?  Because 
shareholders  require  information  as  to  the 
status  of  their  securities. 

Why  should  corporations  ADVERTISE 
their  annual  reports?  Because  in  this  way 
their  annual  reports  are  read  by  a  wide 
and  interested  public  of  whom  investors 
in  specific  corporations  are  only  a  part. 

Many  industrial  and  utility  corporations 
and  financial  institutions  place  their 
annual  reports  in  The  Financial  Times 
because  the  Times  b  edited  for  and  read 
by  Canadian  investors  generally . 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


PROGRESS  SHOWN 
DURING  1937  IN 
INSURANCE  FIELD 

New  Life  Biuinees  and  Insurance 
in  Force  Show  Gains  Over 
Previous  Years 

BETTER  FIRE  YEAR 


Bank  of  Canada  Statement 


With  Moderate  Gain  in  Pre 

miums  Written  and  Slightly ,  respectively. 
Lower  Loss  Ratio— Auto  Ex*  | 
perience  Again  Bad  ! 


increase  over  IDJli  of  |3.;!1  l,l’j5.  or 
38. The  losses  incurred  uinoiint- 
ed  to  .ttJ.SOO.ISS  or  56.3 Kr  of  the 
preiniuuiH  written,  as  eonipured  with 
Sti.oDCr  in  I!)3G.  I 

Tlie  foiTgoinp  figures  and  com-  weekly  statement  of  the  Hank  of  (  anada  reflects  tiu  dian.ge  in 

parisons  are  somewhat  affected  hy  of  Canada  act  effective  from  .March  1  KUS.  I  ndcr  this  act 

the  fact  that  during  the  year  '  **ccuritie.s  of  two  years  or  less  maturity  are  classified  as  siiori  term  and 
.several  fire  and  casualty  companies  'hose  of  longer  maturity  as  other  government  scciiritict. 
transferred  from  Provincial  to  Do-  Holdings  in  long  term  government  securities  droppt'd  Itt.UGI.OOO  while 

minion  jurisdiction  and  their  figures  short  term  securities  were  up  .000  as  compared  with  the  end  of 

arc  now  for  the  first  lime  included  February.  On  .March  Isl  the  1040  maturities  fell  into  the  class  of  short 
in  the  Department's  tabulations.  The  securities.  These  bonds  amounting  to  $115,000,000  as  a  spcciall.' 

fire  premiums  written  by  such  com- '  ereated  Dominion  government  liability  to  the  Bank  of  Canada  arising  from 
panics  amounted  to  $1,321,389.  and  that  institution  taking  over  responsibility  loi  the  Dominion  note  issue, 
the  fire  losses  incurred,  to  $397,435.  Compared  with  a  year  ago  Dominion  and  provincial  short  terms  arc 

Their  automobile  premiums  and  up  $64,703,353,  other  Dominion  and  iirot  incials  dowu  $59,704,517  and  notes 

lo.ssea  were  $544,648  and  $280,365  j  in  circulation  up  $29,401,495. 


CHARTERED  BANKS 
ARE  MAKING  MORE 
PERSONAL  LOANS 

But  Bankers  Say  There  is  Still 
Field  for  Small  Loan 
Companies 

DISCUSSION  AT  OTTAWA 


Considerable  progress  in  life  in¬ 
surance  results  and  expansion  in 
volume  of  both  fire  and  automobile 
insurance  written  during  1937  is 
.shown  in  prcliuiinary  figures  on  in¬ 
surance  in  Canada  last  year  released 
I  his  week  from  Ottawa.  Fire  loss 
ratio  again  showed  a  decline,  com¬ 
paratively  slight  for  last  year  how¬ 
ever.  while  automobile  loss  ratio 
showed  little  change. 

During  the  year  1937  the  net 
amount  of  life  insurance  effected  in 
Canada  was  $672,794,398,  this  being 
an  increase  of  9%  over  the  corres- 


N.S.  TO  CONTROL 
CHARGES  ON  LOANS 

Amendments  Proposed  to  the 
Money  Lender’s  Act  to 
That  End 


ASNCT.x: 

1.  Kcservc!*: 

Gold  roin  And  bullion 
Silver  bullion 
Sterling  and  L  .S  funds, 
(lold  8t«nd.  Countries 


2.  Sultsidiar^  C  oin  .  . 

4.  Advance  to  governments,  etc. 

6  Investments; 

lA)  Ilum.  atid  r-ok .  M)0“l  term 
Hceurilies 

<b)  Other  (  om.  arnl  Prov 
securilie.^ 

(Cl  Other  nH'uritics 


Veb.  L*3.'tJ 
$ 

180.01  0.>:6I 
21. 70*. 04. 

204,7*43.3,19 

200.97H 


Ma’.  2nd  Change  in  ('hangc 


l7D,f4«8.-22 

!8,68d.39I 


201.067,282 

lifo.878 


08,.'11.6M  1  18,471.240 


Maritiote  Bureau  Tba  Financial  Timta 

Halifax.  —  In  introducing  the  first 
reading  of  a  bill  to  amend  the  .Money 
l.endcr’s  .4 cl,  in  the  provincial  liC- 
gislature,  Hon.  .1.  H.  MacQuarric, '  2.  Uciu  fut.'d 


Total  invcstmrnU 

7.  Bank  Pri  niisra 

8.  All  odur  a.<«('t<! 


Ifi7.646,4.=>.'. 

.4,684.30. 


172,812,446 
1.267,617 
2.774,21  1 


$ 

102.142 

li36 

3,023.6.76 

'1,206 

-  3,126,1168 
6..7H8 


49,690,692 

41,637,191 


6,167.990 

3,603 

810.906 


TOT.M.  .\sm;t.s 


37T,l86,flfK!  378,712,836 


,  MABIMTIElk: 

I  1.  Capital  pai.l  tip 
'  2.  Idtii  fut.d 

ponding  amount  affected  in  1936.  Of  Attorney-General,  staled  that  it  is  a;®;  u”*” ',1' 

<ai  iu.iiiniian 

*1.)  Pui  IDlih) 


the  total  amount  effected  in  1937.  mciistn-e  to  piolect  the  borrowin.:; 
ordinary  jnsuran<;o  amounted  to  public  from  paying  excessive  and  cx-  i 
$  17 1.tt09.959.  industrial  insurance  to  orhitant  ratc.s  on  monies  horowed 
•$161,315,919  and  group  iusurauce  to  ■  ••insofar  as  provincial  jurisdiction  is' 
$37,538,390.  .concerned."  '. 

The  total  net  business  in  force  in  i  . .  ........  I, 


Canada  on  Dcccmher  31.  1937,  was 
$6,513,786,3(12.  this  being  an  increase 
of  ’2'c  over  the  corresponding 
amount  ;il  the  end  of  1936.  Of  the 
total  iimoiini  in  force  $1,305,806,010 
was  carried  hy  Camidian  companies 
and  $3,336,980,193  by  Brilisli  and 
Ciiitcd  Slates  companies. 


The  Atlorncj -General  said  that  the 
charges  hy  loan  companies,  in  some 
cases,  brings  tlic  cost  to  •  borrowers  , 
sometimes  to  more  than  3(K(  pet  ' 
year  adding  that,  in  addition  to  in¬ 
terest.  small  loan  companies  Inive 
been  charging  t:onimissinn,  expenses 
for  enquiries  and  renewal  fees.  C:in- 
ada,  ho  poinleil  otit.  has  anihoriiy 
under  the  B.N.A.  .Act  to  deal  only 


TOTAI.  DLPOSIT.S 
I.ialtilitU'H  pa.vat.te  abroad 
•\tl  ulliiT  Itatiililica  . 

roTM,  I.I.XBII.ITIK: 


in.inn.ow 

1.348.411 

148,251.323 


1S'',73ft..79l 
3.713,01  ( 


213.286.661 

l.498.60t 


JO.  1 00.000 
1.384.414 
149.002,448 


214,731.428 

2.6ao,.744 

378.712.83.7 


1,661,12j 

2.6,17.989 

2,272,924 

1,210.168 

1,444,767 

1,191,910 

1.227.832 


377,48,7.00.3 

Italio  tif  net  reserve  to  notes  »ii<J  depo  it  liabilities  was  .7.7.30  per  cent  compared  with  ,76.1V  pc 
cent  tln‘  t,rc\  lulls  week  and  .77.29  per  cent  the  pfeceilinK  year. 


Cominerce  Mutual  Reports 
Another  Progressive  Year 


Staff  Aonointments 


Special  Corrcapondencc 

'•  Ottawa  -  That  the  chartered  banks, 
j'' I  while  extending  wider  aceoinmod.'i- 
.781,114  tion  to  small  borrowers,  m.iy  narrow 
o  '  the  field  of  operation  for  .small  loan 

1  companies,  but  they  still  recognize 
that  the  personal  finance  corpora- 
lions  offer  desirable  facilities  for  a 
large  number  of  people,  was  iudi- 
Cdted  before  the  House  committee, 
on  Banking  and  Commerte  by  S.  G. 
Dobson,  general  niamierr  of  ihc 
Royal  Bauk  of  CaJiadri  and  iirc.sidcnt 
of  tne  Canadian  Ranker.-  Associa¬ 
tion  and  .lames  Stewart,  as.sislani  , 
general  manager  of  the  Canadian 
Bank  of  Commerce  The  committee 
Is  considering  hills  which  two  of  the 
loan  companies  have  before  the 
Hotise  involving  changes  in  Ibeirj 
acts  of  incorporation.  | 

Mr.  Dobson  said  that  the  bank.s 
were  now  and  had  for  some  lime 
been  giving  additional  encourage- , 
nient  to  the  making  of  small  loan.s.  | 
He  estimated  that  there  were  3.50.- 
000  borrowers  of  under  $.500  eacli 
w  ith  (  anadian  bank.s.  which  he  said 
would  indicate  lliat  I  he  chartei  cd 
hanks  welcomed  sm.ill  loans  whne 
the  applicani  wa.s  wiirtln  of  creiJil. 
The  intcro.-l  ’'.ate  Gir  hank-  charged 
was  7  per  (Piit  a  year,  he  said  ' 

I.oans  were  made  to  all  classe.v , 
of  I  he  coniiiiiinit> .  With  the  excep- 
li'C  tion  of  one  li.ink.  the  Bank  of  Can- 


4.726.488  I 


61.703,253 

59, 701. ,747 
•  12.202. 6;'3 

-  17.201,100 
899,422 
7,144,338 

-•  16,698,739 


5,92.9,019 

3.427,170 

818,0.92 

8.196,102 

5.801.363 

15.6:18.739 


- -  ;  Royal  Bank  of  (  aiiaila 

(  linnges  in  Annuity  A  c,  under  the  B.N.A.  .Act  to  ileal  only  Tlic  im  roase  of  over  $6,000,000  in  Ik  li.  Duncan,  mauagci  of 

During  last  year  certain  classes  "''Hi  interest  and  it  is  doubtful  if  j  assurances  in  force  and  a  gain  of  Royal  Bank  of  Canada  at  Ro.setowii.  ;,da.  w  hich  had  not  gone  into  the 

of  annuity  contracts  previously  in- j  tht7  Dominitiii  can  deal  w  ith  Ihc  extra  nearly  $100,000  in  leceipts  arc  Sask..  has  been  appointed  manager  monthly  pa.Mncni  plan.  Mi  .  Doh- 

cliidcil  in  the  iii.siirauc.c  in  force Were  charges  referred  to  alihougli  it  has '.shown  in  the  financial  statement  of  at  Qii'.AppcIle,  Sask.  ,  son  said  ife  read  \icw.s.  sent  to 

iransferrcd  to  tlic  annuity  account.  Purported  to  do  so.  to  some  extent,  j  the  (.  oinmercc  Mutual  I'irc  Insur  ,j,  h.  iXiatheson,  accoutitant  .-it 

This  cliiiiigc.  together  with  certain!'"  section  7  of  the  Money  Den- i  a  lice  to.  of  SI.  Hyacinilic  for  the  Windsor,  N.S..  has  been  made  man- 

oilicr  Iran.sfers,  accounted  for  a  re-  der's  Act  of  f'anada.  '  year  1937,  Admiltcd  assets  increas-  ager  at  Why cocomagli.  .\.S..  and  will 

iliiction  of  approximately  $80,000,000!  The  .Attorney-General  did  noi.  at ,  cd  during  Ihc  year  by  over  $100,000  bo  siicceedod  by  G.  H.  f’cek. 

in  the  ainoiint  of  insurance  in  force  the  time,  give  particular.s  as  to  how'  bcin.g  up  at  $1,872,480  from  $l,<53.-j  j-'.  a.  R.  .fames  has  been  appoint- 

m  (  aiiailii.  an  adjustment  which  '  the  proposed  Bill  would  apply  only'  182  as  at  ilie  cud  of  1936  cd  assistant  maiutgcr  at  \ancou\cr. 

slnnild  lie  hoi  lie  In  mind  when  con-  staling  it  embodies,  in  prinripal  the  The  rcpori  show.s  receipts  for  .j  7{  Gough,  accountant.  Montreal 


him  by  t'anadian  hanks,  stating , 
ili.si  they  welcomed  small  loans. 

Milliitns  l.nuiictl 

■Tames  Siewaii.  of  the  (  anadian 
Bank  of  ( 'onnnei'cc.  expluincd  tin  op 
oration  of  iici  soiial  loan  depart  men' 


Complete  PLANNED  PROTECTION 
for  you  and  yours 
through — 


SUIM  LIFE 


HEAD  OFFICE 


MONTREAL 


sideling  the  figures  given  in  the  pre- ,  provisions  of  Section?  of  the  rod- 


1937  lip  at  $679,31  4  from  $581.0i  9 1  been  made  account'ant  at  oi  his  hank,  which  wa>  slatted  m 

eding  paragraphs.  These  changes  oral  .Art  its  regards  extra  charges,  from  the  previous  year  while  ex -  ' Victoria  Ave.  branch.  M  ost-  His  hank  wiuii  into  this  lie  Id 

arc  reflected  in  the  amoiinis  rccciv- •  and  is  for  the  purpose  of  meeting  penscs  increased  to  $554,127  [  mount,  Quc..  succeeding  G  Adams.  some  cxicni  lo  meet  ino  i  riii- 

cd  III  Ciiiiada  as  insurance  premiums  iho  situation  so  far  as  the  Province  .$414,396.  Insurance  in  force  is  shown  been  .ippoinled  accounlanl  ‘'"^'"8  .ig:im.-l  the  h.iiiks  iliai  tiny 

can  do  so.  .  at  $49,061,303  as  against  $43,976,607  y,  ,j,p  5,,  r.atberinc  and  McGill  (  ol-  'Hd  not  provide  cicdii  I'acdincs  fui 

_ 'at  the  end  of  1936.  Tn  suhmilling  ij.„p  bianch.  5Iontrcal.  "10  small  hoi  niwci  he  .-aid  fp  to 

i  the  statement.  T.  A.  St.  Germain.  i.,  MeKcc.  aeeonniani  ai  the  .St.  Hie  end  of  .N'ovemher  ilic  i  anadian 

managing  director,  states  that  there  Caihenrie  and  McGill  College  hianeii  Hank  .d  ('ominciee  loaned  $,S.S0".d0ii 

was  a  eon sidera hi e  inerca.se  in  pic-  ims  item  made  aeeonntanl  at  ihe  pei-onal  loaiu-.  Ihc  iiiteicst  i.itc 


MUYUAL"  FIRE 
INSURANCE  PAYS  DIVIDENDS 


and  annuity'  consideration.  During 
Ihc  your  1936  the  insurance  pre¬ 
miums  received  ainoiintcd  to  $300.- 
511.365  and  ilio  annuity  eonsidera- 
lion  lo  $9.):{1.6li3.  hut  tor  the.  year 
I9::7  these  receipts  were  $199,093.- 
36(1  and  $12.l37.n:!l.  respectively. 


Hank  i^lcarinss 


B*nk  I'irtrings  in  I'lomdR  for  the  wwk  ended  miuni  income  during  the  year. 


March  3r<l  ami  comparisoiis 
f  illow 


VI til  a  .vear  ago 


34 


\.  Westminster 
Saskatoon .  . 
''nriiia 


I  600  Prince  .Mhcrt 
6,0  l.ethbridgc 
Brandon 


I  anada  of  1  anadian  fraternal  socle-; 
lies  was  $108,776,766.  and  of  foreign 
fralcrnal  .sociclies,  $65,607,339,  or  a 
total  for  tralcrnal  sorictics  of  $171,-  I 
381,095.  j 

Fire  KesiiltN  Bellcr  | 

I’irc  insurance  premiums  written 
(luring  Ihc  year  1937  increased  by 
S3.113.st3.  or  5.3'/o  above  Ihc  amount  1 
written  in  1936  Ihe  total  for  1937 1 
being,  after  dcdiicling  registered  re-; 
iiiiairancc.  $  1:’,. 373. 1 13.  Of  this, 
amount  Canadian  companies  wrote! 

Sin. 313.393.  British  ccim|ianies  $16,-1 
7(15.111  and  foreign  companies  $16.- j 
151,379.  these  amounts  licing.  for  ; 

•  anadian  coniiianics.  13.63' i  more 
than  the  con esponding  amount  for  ,  sj,?  sulihilry 
19:11;.  for  Bniish  companies.  1.37'>7j  78j  Mediciiie  Hat 
more  than  lor  I9:!6  and  for  foreign 
coniiianics  l.,)l';.  greater  than  Ihc 
corresponding  amount  for  1936. 

rim  losses  inciirred.  less  re.gis- 
Icrcd  reinsurance,  increased  troni 
$11,150,019  Ml  1936  to  .$15,088,883  in  1  c.idc 
1937,  Ihe  average  ratio  of  losses  lo 
liremmms  written  being  for  19:17. 

:;4.79',  as  comiiaied  w  illi  35.05'';  for 
I9:;6.  The  ratio  for  Canadian  coni- 
nanies  was  31. S5',.  for  British  com¬ 
panies  19';  and  for  foreign  eom- 
panies  3S.34'; 

Tlie  loss  ratio  by  provinces  is 
.shown  below.  I  lie  coi  responding  ra- 
lios  for  |93i;  licing  sliown  in  paren- 
I  licsis : 

.Mbcil.i.  10.07  (36.31);  Britisli  Co- 
liinihia.  11.07  (37.531;  .Manitoba. 

37.78  (35. SS);  .New  Brunswick.  33.53 
(31.01);  Nova  Scotia.  17.10  (16.19); 

Oniano,  31.55  135.591 ;  Prince  I'kl- 
waril  Island,  38.93  138.771;  Quetici 
77  (It. 33),  Siiskalcliowan.  31.69 
I35.3D;  5'iilion.  I.1S  (37.30). 

$iitiMniihilc  Insiiraiici' 

The  net  premiums  written  for  an- 
tomoliilc  insurance  of  all  classes 
ainoiinled  in  I9:;7  lo  •$16,731,686.  an 


Cod* 

1938 

19.17 

Nn 

$ 

6 

\ 

Montroai 

ii4."23.:;7 

130.8.50.796 

2 

Toronto 

.  131,237.700 

I90.0jl.7f57 

2 

WinnipoK 

.  22.I69..565 

33.1. •-1,952 

4 

7  anrouvor  .  .  . 

.  18.33J.007 

21.18.5,783 

,7 

OttauA 

.  17. ^02. ^4 .7 

20.31.7,072 

6 

ffamiltori  .  ... 

.5.,529..122 

5.607.327 

7 

Quebi’C  .... 

4,486.526 

.5.612.712 

8 

London . 

.  n.!‘)V.S40 

3.084.230 

tfalifax. 

2,4.51.  62 

2.807.106 

10 

Caigarv 

Sa  nt  John 

4.708.363 

6.306,.787 

1 1 

t.H.3n.:.is 

2.182.461 

12 

\'ictoria . 

1.686.108 

2,18.3  54i 

13 

Regina 

2.716.062 

2,80aj)83 

14 

Edmonton  .... 

.  .5.641.227 

4,177.310 

1.7 

R'*antford 

881. “20 

1,121.37.5 

IS 

KinKstor 

.563.333 

.552.880 

l4‘ 

iVtorho-oUKli 

310,881 

500.V78 

22 

Fort  WiHiani 

‘41.160 

7.53,.529 

22 

Shrrbrookr 

72.3.0(6 

t;i6.v6:» 

24 

Kitchener 

I.M0..*G3 

1.280.033 

2!) 

^foosc  Jaw 

700.0.. 7 

.563„5S1 

.\  comparative  statement  showing  1 
progress  of  the  company  over  the 
past  30  years  reveals  assets  up  ai  1 
$1,872,180  at  Ihe  close  of  1937  from 
$178,259  in  1917:  receipts  up  at 
$679,341  I'rom  $i::3,110:  and  insur- 1 
unee  in  force  up  .at  $49,061,303  from 
$9,373,415.  j 

■  I 

Louis  White  Leads  Great 


Stanley  St.  branch.  Montreal. 

Another  Good  Year  Reported 
For  Can.  Mercantile  Company 

Insurance  in  lorce  amounting  la 
$;i5.034.359  and  total  as.sel.s  of  $1.- 
238.839  are  revealed  in  the  financial 
staleineiil  of  The  Canadian  Xlercan 
file  In.siir.incc  Co  for  ilic  year  1937. 
Receipts  for  the  year  of  $1  1  4,825  and 


wa.-  7  per  cent  di.-ciiuni  .iiid  w  illi 
oilici  v'liai'ger:.  the  clicclivc  1:11c  of 
iiiteresi  was  I"'-.-  per  cciii  .1  year. 
The  .tverage  lo.iii  was  .$116 

Tlii.s  duos  nol  incliulo  the  life  in- 
siiraiier  the  liaiiks  pul  on  flic  boi'- 
lowci.  Mr.  S:cwail  -aid,  hecaiiso  hr 
coiisidcrcd  that  the  hortower  got  the 
henefit  of  that  prntcetton.  The  bank 
pul  on  the  liisui.ince  only  to  the 
amoiini  ilic  apniic.iiit  hoiiow;. 

If  the  horrowei'  died,  the  insur 
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Vtetsrts 
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Thi»  Company's  strictly  "mulual  "  operations  enable  it 
lo  distribute  liberal  annual  dividends  lo  all  policyholders, 
while  aHording  them  the  highest  form  ol  lire  protrehon, 
supervision  and  safety. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

■7lo>L  CtA'it.^4uMc  MuUca.  A^eti.^6,000.000. 


West  Producers  in  Canada  '  leR  a  net  pro-  1.,)^^  eaie  of  his  aniMiil 


■Winnipeg.  I.oui.s  While,  a 


V.56,21'i 

i.rc.T.v,' 

IIO.TSI 
1. 1 1 1,217 
I7;..2.'.l 
2(13.66(1 
3!IT.S0'> 
2('I.V92 


TOtl.rh 
1.416.520 
4()(',4"7 
1 .0.53,1)1 1 
2 1 4. .538 
3;i2,4:i.'! 


sentalive  of  Ihe  Toronto  I  Branch 
of  The  Great-West  Difc  Assiii  aiicc 
Company,  .icliicvcd  dining  the  year 
.just  ended  Ihc  highest  hiisinc.ss  pro- 
(Riction  of  any  ugcnl  of  Ilic  company, 
and  thlin  bccomc.s  fit  si  vice  presi 
dent  of  the  Great-West  leading  pro- 
cliih  and  a  nicnihcr  of  Ihc 


'  fit  of  $97,006  for  llic  period 

\  comparatue  statcincni  showing 
repre-  t;rnwih  of  the  company  ilur- 


iHAHii  rti  n  isv'j 


ing  Ilic  past  30  yrar.s  shows  a.sscts 
as  at  the  end  of  1917  amounting  to 
only  $97,363:  insurance  in  foree  at 
$3,467,008;  and  receipts  at  $53,677. 
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No, 

1  Montreal 

2  1'oronto 

H  Winnipeg 
•I  \  arcouver 
5  t)tta«a  .  . 
*»  liamUton 
4  t^uebiT 
K  I  onrlnn 
D  Halifax  .  . 

10  ('alpa'-y 

1 1  Saint  .inliM, 
r.5  ietona  . 

>3  Kouirm 

14  Fdiuonton 
Ij  Urantfor<l. 

I  f  f*Dt(*rln)niiJKli 

22  Fort  William. 

23  ShcTbrooke  . 
21  KitohriHT. 

20  Moom’  Jaw. 

30  N.  'i . 

Sa^iKalonn 
3r»  Moiietoi). 

Ciiatliam 
t2  Sarnia.  . 

''iniLijry 
Mi'dicinc  1  lai 
Prifux'  KHnTt 
I.el»iiHH]«»  , 
UraiKioD.  . 


Jt.1.329.!0i; 

439.602.^77 

«8.6d0.24« 

60.244.3'-l0 

6-4.824.«2'. 

I9.049.3-.S 

18.I41.vS0O 

**.336.‘'3r* 

S.TGT.fi  11 
16.2:  3,0t2 
ti.-4‘»7.8:r> 
D.8V2..>r)S 
!'.3<I'*.*8.7 
12.713. ‘lOl 
3.2*2.80 1 
2.1. ■.0.238 
2.688.34  I 
2,328.KM 
4.-'mM.66I 
1. 83 1. 120 
2.  \  1 8,046 
t.  .  3:1,032 
2.498. ‘ilD 
2.2  1.21. 
1..  >2  1.661 
3.400. 20 
fi‘’.3.0.  • 
002.73  . 
1.4  •74. 463 
021.71  . 


I  dliccr 

I  Quartet -Million  section  of  lliai  cliili. 

344.382.304  433,0,1.924  Otlicj  Canadian  olliccrs  of  tlie 
j  I’rcsidcnl 's  Clilli  arc:  H  F.  Hunt, 
i  Vancouver,  vice-president.  Wesiciri 
*’  I  re.gion ;  .A.  H  Thorndycraft,  Winni 
46(1,931.3;.  1  peg,  vice  president.  West  t'eiitral  re 

gion ;  I*',  .1  Ritchie.  Hamilton  hratieli. '  /\pprti.\iinatr  pm  h, quot.ition 

vice-president  Ontario  region;  .Ado  iiansaciions  b*i«,-pri  i.ank.  .o  the  close  woiihl  pay  itoiii  now  mi 


Rates  of  Exchange 


127.934,183 
121.933.112 
84.628.814 
69.406.430  ! 
19,889.112 
t8..Sti5..534  1 
11,0  58.813  i 
8.931.‘i2  >  I 
•26.238,205 
i!.872,  t2  .  ! 
6,971.241 
I  l.(i''3.0.') 

I  1.591,820 
3.68  •  .(‘gU 
2.383.10! 
3,1  15.8., '•  , 
2.2:.2.29I  . 
■t.O'.H.IISII 
l."66.98  ,  i 
2.0  '2,80  . 


loan  It  had  ha(i|ieneil  on  many 
occasion.-  lliai  ihc  loan  was  di.- 
cliarged  in  this  iiiiinner. 

On  a  $1L’0  loan  Ihe  h.iiik  would  | 
charge  $7.50  inlere.st.  50  eoiili-  ser 
vice  and  six  cmiIs  for  stamp.8.  I'here 
Would  also  ho  a  idmigo  for  iiisiir- 
aiice  of  iihoiii  l,>  eoiil;..  I'lie  hor 
rower  deposllod  moiitlilv  amoiiiils  in  j 
a  savings  aecouiif  to  p.i.v  h.iek  flie 
r.n . 

the.  r.i::i',  lulal.  j  losses  on  lliesc  pci.-ou.il  Io.tii.-  in 
:  the  way  of  f.iilnrc.s  on  the  (i.irt  of 
borrowers  were  .i  small  fi.ielimi  of 
one  per  eent.  Mr.  Stewail  said.  It. 
_  h;id  been  an  niiprofit.ihlc  liusine.ss  I 
f„r  so  fai.  hill  he  fell  that  (lie  Itraiieh 


14.  4  .  (.oi.B  I’RorurrHjx 

\  aneoov  er.  --  (iMi  iiig  the  calendai' 
vr.ir  1937,  gold  prodnetion  in  British 
Coliimliiii  agarcirated  .507, fjn  rinp'$l'-0  in  one 
ouni'p-.  or  12.3'';  .aitov 


-  ....  -  .1  ...  ot  liu^incss  Xlarcl,  'Ol, 

nai  Mctimei.  viee-presidt  nt.  Q"elier|,|,^ 

T  Kolkins,  New  Bruns- ! 


I'C.g'ioii;  .A 
.wick  hraiK  li.  v  icc  prc.sidrnl .  Mari¬ 
time  region.  (  iiuadian  lirjiiicli  vice- 
presidents  aic:  W.  M  Wintering 
Imm.  Hdmonion;  .lohn  Sykes.  Bran 
(ion;  1'.  M  I'liiers,  I'oiontu  2.  G.  I’ 
Batlcrshy.  C('iili;il  Onlario 

144  AltiiltF.SS  M<4M4{FAI. 

■At  Ihe  n-gulai  montlilv  liinelmon 
meeting  of  1  he  Mont rca  1  l.ifc  I'ndci 


.Sipilmu 

t  rthlr-j 
\list  4  .ilia 
VeXV  /{‘.xl.ltAfI 
I  ».AUCt» 

I  I»<»l;'m4»i 

Ilcilv  . 

,  -SAVit/eTl.nuI 
I  Iull<44l<l^ 

,  .SpHUj 
I  licrfiidfiA 


41  \u'  ticlU  ill  I  hr  I  L 


I..36..72 

3.V80.t3l 


w  l  iters  .Assocuiiion. 

Windsor  Hold  on  I'liurstlav.  .Mai  ch  ,  ‘ 

.  -  ,  ,,  ,  ...  l^•aZIl  oIIipihI 

It.  the  spcjikei  will  lie  Irevor  Ha  w  -  ' 
i.'l'.vsilda  '  .vooil.  riiaiiager  of  tlie  Ceniral  Tm-  \o!,iii.. 
I.1I.5.6I:,’  onto  liraiieh  ol  tlie  c.ih.id:i  I.ife  .As  ll""K  Kouk 
stiraiu'e  (  o.,  Ihe  tuple  of  Ins  address  ti'.-' 

'.2.,'  '  ".  Iienig  •'Tlie  |•ulllle"  (  .-oiaili..,,  <l„llp 


r-.v  York 

(  •oNr 

»  ni  ,, 
s  n  ?  \ 

4  0110 
4  0  tU 
4H  1  S  1 
I  4.0  .* 

4»  I  'll  I  , 


'  M 
0  i ;  1 
0  7  HO 

1  '>4>  \ 

I  SHi 
8  1  .1  <  " 
"ton 

1  > : ' , 


furnished  b'' 

^Inn^  fPfii 

(*los^ 

'vO  I 
7  01  S 
4  f)  I  2  2 
4  0  4  4  7 
0T188-, 

I  602  >  7 
0  7  2.4-i 
..M22 


.0  4  7  2 
0  7  00 

I'»0|  1 

I80">  1 
4147 

?80  7 
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Another  Year  of  Progress 
Fire  Insurance  of  Canada 

:  The  aiiniial  rcpori  of  the  I’lrelii 

.'  .snraiice  Company  nf  i  iinad.i,  sol. 

'  milted  to  Ihe  shareholders  .it  the  .in 
i.iial  mectni.g  In  Montreal  this  week 
;  shows  gross  preminni  iiieome  tor  the 
year  nidiiig  Deeemher  .31.  19:7.  wlili 
rebates  and  eatieellations  dediieled. 
at  8,i:;4,::.70.  and  Ihc  net  iircmliiin  in 
eoiiie  $29;!,ii'l9  Both  figiites  were 
liighei  than  those  tor  I9::i;  .,eii 

cral  sa I isfael ion  was  .'\|i'e..sed  on 
the  year's  te;iiill.- 

Nd  loss  lalio  was  repot  ted  to  lie! 
4  1  per  eent  a.s  .ig;nii,-  l  ( I  I'.o  pei 
eent  for  the  pieeeding  ye. it  M.tii 
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f  ••ihi!i(y  t«u<ii4itiiretl  Ha  (hr  I’l  (•:* 
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Total  SfCuritv,  $4 
L  anadian  UI  PAK  IMLM  . 
MONTRLAI 


H  VAl.l.ANCi: 


s.  M  Ei  ijorr 

Joint  MaiiajjffT 


<;E0.  LVIV1.\.\  &  SON  I.td 

Ijrnrr.il  Afrnt* 

MtlillL  Bl.DU..  16.6  McUitl  SU 
MONTKKAL 

ESSEX  &  .SUFFOLK 

Ci|ui(alile  Insiiraiiee  Stieielr. 
l.iniiteil  of  I'inirlantl 

r.SIABLI.SIIFI)  A  I)  180? 

KIRK  INSl'R.WCi: 

I  \riv  pi^In  A  H.it-kc'l  liv  yircil 
r<»aouri  e» 

CANADIAN  OFF'ICK,  MON  I  REAL 
C.  I*..  SANDERS.  Mixttdger 

(t'KO.  I.V.MA.V  .SO.N  I.td 

<«YMeial  Agentt 

McGiL.I  ULDli  485  McGill  Si.. 
MONTREAL 
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OWNED  BY  THE 
POLICYHOLDERS 


.l-•e.neMI  e\(ieiise  was  .■■howii  lo  he 
IS  .''  .lint  taxes  7  :!7,  or  ti;.l6  in  ,i!l, 
Ncl  loofil  lor  rite  vimi  anioiin(''d 
to  V'l,;  (I'pi  Snrplns  l:inds  at  .$((.$. 
2(,;  Ihe  eonipany',-  asseis  loi.i!  Si. 
56, S. 7 17  how  ing  ,ui  ineiease  of 

$-•2.6 1  6 

1  4)44  4  ni.lK  i;\i’4)RIS  llll.lll  li 


•  fllvidfinds  paid  policyholders  sinco 
Orgaoiiation 

$69,000,000  • 

•  Total  paid  policyhnldrrx  anj  brn<»- 
ficianes  sinca  r>rqani;ahnn 

$231,000,000  • 

A  Pijfcly  MufudI  Corjxpany 

fwi>ry  dollar  of  surplus  ajrninqs 
policyhofHftrs  and  ix  either  nctti  ill/  piid 
or  <4llotte<4  c»$xh  divirteoHx  rr  h4»(-j  in 
trust  for  future  distribution. 


MUTUAL  II fe: 

■  AMHHNipP  CANADA  kMMi  . 

M£aD  OFFICI  :  WATIRipO,  ONT. 
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X.’ll'jr'dijt  -<:‘1..7“;‘.  I'lMTp.l  I  ft!  n'l*- 

-“M‘.7s:  pijirV.  ^t.;’ T4;9  m  N»)\rnH 
I't.'Hi.  'Fho  piMM'-lpal  r<i'J »' t  l  dF  -Ip 
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latii.iM-.'i  (S4,'.6.70i.  i!i<‘  I  (ii:'>'l  l\:n^ 

.I'tiii  \v'$v-  /.»  ;i  an-l 

.(ii'l  Mm*  I  (J7.l  '.'M 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


EXPECT  HOWEY  TO 
BE  EXHAUSTED  BY 
THREE  YEAR’S  TIME 

nividcncJ  of  Possibly  4  Cents  * 
Will  Be  Paid  This  \ 

Year 

OTHER  REVENUE  SOURCE  ! 

Torniito  llur*iiU  Th#  rinanclal  Tlm*« 

I  ftrotito --  Howiy  (Joid  Mine?  r\ 
f'l-  ,ib!o  to  fontiiMi'  miMlnp  i 
I'prr.iliouF  at  Its  Hfrl  l-Ahr  propirtv 


.'hould  again  be  dirccicrl  to  t.hi?  scr-  i 
tion  at  H  later  date.  , 

Negotiations  toward  roorglnii  the 
KKl.niac  and  the  adjoining  Margaret  | 
Gole  Mync."  propert.v  info  a  joint  op- ! 
eratioc  t-o  far  have  met  "  ith  no  I 
iuccots  and  work  at  the  i.atter  is  I 
;i1.tO  ai  a  standstill.  Mr.  Royle  gives  i 
.1^  Ms  opinion  that  tne  ultimate; 
suece.'i.'*  of-boih  Uichmae  and  Mar-; 
garct  depcnd.->  upon  an  arriin.gement  j 
wh*  rth.v  certain  claims  of  both 
wo.il. 1  be  tfirmeij  ‘nto  a  compaci 
croup  and  opt-r.iird  by  a  a  new  rom- 
t'.inv  Re  ^.’y!,  that  if  tli:.-  r.in  no* 
bt  ooiic-.,  the  alternatue  for  r.ichina', 
i.'>  ;■>  m.ihe  the  ncce.-'far.''  r.n..iirl,il 
a'T.-inccmcn'.s  to  cairry  out  under¬ 
ground  development  on  it-=  own  p’o- 
perty . 

r*. rectors  were  ciecteri  as  follow?: 


MODERATE  DROP 
IN  PROFITS  OF 
NORTH  STAR  OIL 

Nel  of  $101,486  Compares  With 
$114,678  in 
1936 


s.-: 7^^3.iS:DUMIC0 GOLD  CORP.  ’ 

OUTLINES  PROGRESS 

nated  to  a  veat  extent.  _  i 

Drjlir„7ResulU  MacLeod 

Cockshutl  Important!  includes  10,000  Feet  Drilling  ^ 

To, OHIO  Bureau  The  Financial  Timea  j  phe  Dutnlco  Gold  Corporation  has 
loror.to  t,;,-,inond  drill  opera-  [cjgjjpjj  third  prcigrcss  report  oul- 

tions  an  the  ^  ul*''  ;  lining  development  work  to  dale  on 

r.cod  CocKsbiit'  Geld  MInc.s  rontiii-1.^ 

....  r,.  mmorlanf  ore  inleimer-  propcrtic.s,  with  results  during 


i.eod  CocKsbut'  Gold  MInc.s  rontiii-l.  ”  . 

tie  to  reveal  important  ore  inlerser-  '  »  properties,  with  results  during 
itons  In  the  north  ore  roiu  The  h,de  P=*^'  '""“'h  'I'-M  the  i  umpany 


ihrough  I'’!!!  it>3d  and  po'slblv  -h  I-'-  Hov!,-.  .1  Tay'.or.  G  K  Karl  ng- 
Pari  ,.f  Ihlu,  n.  T  H  rks.  pra  .^dent,  '•  '■  Mcl.augh,;i,. 

loid  sharehoidoi  ii  annii.il  mi  (tine  _  ,  _ 

Sr  BUFFALO  ANKERITE 
rj 'irSrirr'-r  PROFIT  UP  SHARPLY 

.i  1 1  I  hf  c’l  f  pL».  .■  iM*  V.  ;  It  > :  It  , 

I'of-siMf  luoiii  .'.aid  M  Hill  .  Wio  •  piqualled  $1.30  a  Share  Coni- 

’r  „f  ;;u  wuh  ^  cents 

•  >i  e  in  lb(  luiiii  I  all  lu  iiiiiii  u  ,)i  I  ,  I  n  tR  llroo 

bluer  COcil  III. Ill  111  1  it '  ill  Ml  ivbl'e  — 

Ibcre  Is  rea-iinabb  liui"  Im  .  miM  to, onto  Burrau  Th*  1  inancial  Tin,,. 

bcftcrn'ciji  of  .cr.'id'  I  ir.  imiimihi'-  I  uronio  Huffalo  .\nkt  I'Me  1,0, d 
iiii'Cit  would  illiciulv  II  [11  1  I  III  c.iiii  .Mini  had  m  l  profit  of  *''111. JuT 
Mgs  and.  Ill  :-aiil  b.i  1 1  .ndib  1  inuid  1,,  1;  |  tn  pi-r  .chare,  in  the  'ear 

ev,irci  a  :■  nut  d  iidiiid  ihi.-  m.ii  :;p  fonitiared 


-  drilled  north  on  'he  snn  ti  level. 

SURPLUS  OF  $214,787  aba.il  .',1111  ft  ne.i  of  the  hole  put 

_  ulit  on  the  .'iihi  fi  hoi'i/.on.  ru-.c!,  pp 

Toionto  Bureau  The  Tinancial  Tima,  eounicred  a  t  ft  Ole  .seet  loll  .a.ssay- 

loion'o  Nottb  ^^tar  Ct:'.  l.'d,  re-  'f'S  per  Ion  with  a  sec  ond  set - 

.  .  ..  .  ttoti  a  -sa'  inc  I't’  over  three  feet 

ports  ope-atir.g  iircfit  of  J.G’k.OtiS  in  u.sa.o.s  r. 

*  The  third  seriion  with  width  of  "I 

It'd,  as  compared  with  JalS  l"'!  in  f,  $1.'!.::(i  per  ton.  and  after  pass- 
If  j?  hut  tiisher  prci.i.sion  fo"  riepre-'  itig  thrcnicli  a  section  of  waste  about 
I  laiion  reduces  net  profit  lo  ^idl.lSri.l  I'l  ft  w  ide,  ihc  drill  IntersecTcd  .1 
from  Ml  l.ilT.S,  after  payment  of  pre- 1  ^'’*"•'>1  ore  seel'on  t!  ft.  wide,  w^hteh 


nn  ti  level  ’  >^<'i’logit'ts  have  pronruiiieed  very  en- 1 
ihe  hole  pi,,'  Cnurngiug.  lending  lo  prove  (he  ex- 1 
on  I'l, St  en  't^lcnno  c>f  commercial  ore  bodies  of 
etion  assav-  tonnage.  The  immediate  pro- 

I  sec  oriri  sec  Sraiume  of  the  company  is  cc,ntinucd 
r  three  feet  •*’*’‘*^*  sinking  with  the  cutting  of  a 
..  laiK  r  Ml  new  station  and  drifts  at  a  level  soon 
d  after  pass-  j  delerm.u.d, 

waste  about  '  cliicr  features  of  Ihc  coniplctcd 

itersectcd  ./""rk  on  Dumic'i  properties,  Ihe  re- 
wide  whtrh  i  include  more  than  tO.OOB 

I.  hut  which  I  dianioiid  drilling,  that  has 

1.  assisted  lu  definitely  Incali/.ing 


fi  ,iirlr  n  ViiMh  I  porc  scaic.s.  mcluae  more  cnan  lu.ui'w 
from  Slll.ilT.S,  after  payment  of  pre- 1  ffuiih  oie  .eel.cn  -  f  ne  nii’n  ,  j.  drilling  iimt  has 

tei-rerl  cliviclenris  net  nroflf  cvi  s  en  ii-i  I'  •‘■Tf  f^il  'el  hern  assayed.  hUt  which.  m  niou  I  uri  I  I  n  g.  i  liar 

lei  ,r,l  cin  Icitjies  net  profit  wa.s  criual  ■  mnii-.-nr  assisted  lu  definitely  locali/.ing 

111  1.1,  el;--  per  share-  on  thccomnion  !  ..j  ^  .  ,  i„u  .-rade  and  '"is  i.v'  ininerali/.ed  /.ones  at  different  levels. 

..c  c  ompared  with  IG'  cents  ,n  lh:!i;  ^  ^  ff"-  «  distance  of  more  than  l.fOO 

l.xcc.s  Ilf  current  liahiliiir.s  o\er  f  "  , 1, ,,i..iir,nc  ..r  lu.,  f''*’t  t'HPi  unci  west  of  Shafl  No.  It. 


Kxec.s  Ilf  current  liahiliiir.s  o\er 
I'lirrciii  ;ic,-e's  ha.s  been  reduced  10 
’ll.’, XI.’  trcini  SlTO.riti'i  but  llie  coni- 
paii.v  ha.i  as.sumc’d  a  capital  commil- 


pectecl  lo  run  atoiind  S'lH  per  ton  ,  iiisc.iucc 

.Aeeordmi:  tn  the  calculations  of  the  , 

mine  Starr,  a.s  indicated  bv  the  re- 

sull.s  nr  the  hole  PiL  oiH  from  the  ' 


incu'it  ui  'rc^simci  of  purchase  of  Pr  i  '  ft  level.  Ihe,e  -ho., Id  he  another:  ■!’  ‘h**  ''t'!''"'' 

tie  on  I  o  r  V  W  cash  I  60  r,  of  likely  .round  ahead,  which  ^  ^nt.-.ecl  the  ore  zone  at  fJO  feet,  and 

"r  I  u.i-  mav  eon, am  oilier  ore  seriion  of,  samples,  taken  at  intervals  between' 

.mu  accump  ion  of  imhili  IPS  approx-  '  N  this  and  the  2, W  fool  level,  a.ssayed 

.mating  $1  luj.noo  The  latter  ilcnus  i  -’itriilar  \alut.  •nor  i-e  of  ti mu  ton  v-iIuck 

a.c  mentioned  hut  not  inchjdcd  in  Tli''  oiill.  "ith  Initial  tonnage  of ;  J  ^  ‘ ^  ; 

the  -UTiMnt  ba’aiice  sheet  >'PP  ions  dall.v.  is  ready  insofar  as"" 

f'.irteni  a-eirtolal  SS3  SSS  of  hoavv  equipmem  is  roncerned.  h,„  i  enoonutered  at  .\.o  and  251  feel. 

w  l  .ev  v’,  :,m{Vs  ,rc^.sli  ^  s'  the  start  is  bn,.,=  held  hack  a  few  ,  '''.7' 

;i.  ,c<  e,7hle.--;n,jS'.rtT824  ihn^n‘-|da.'s  hv  non  chd, very  of  some  -n- ,  ^ 

ceiiio’-.rs  I  ur-enr  liabilities  of  I”-!  neettne  par's  loseph  h.rrtnglon.  ""  n  sin  me  renc  n  .  im  rrci.. 

’■’X '.'o”  nclude  cccui  IS  .a’vable  of  '"'ok  r  '''’"  "/'  '’'’j*.  ■'^0,  f'*'' 

„,:„od  ,ro  can  lod  »•  M.M.;,.. ,  b-  1  ..mod  ,no,  „  .'o.  d.iv,  ,„rr  M 

u:l.3  The  company  has  .«l.ooo,u.iM  of  O'-, iial.  ^  i  ho  Metallurgic  I.aboralorics' of  I  lie 


likely  i!  I'l'i.i:  .  «hih  .I’fu  :.il  -  liopr 

II  v\  lil  be  I  1  i-rji:  .  .\i  Him  .-ml  ot  , 

rebiciai'c  ’lie’ll  I'.i;  mmiim  c,,o  iiiiii 

.  .-iiiieii  low  aid.-  dividend 

l«i.  oiiicpc.  ndi-ti'  .-III  Cl'.'?  Ii.icc 
)>pr  n  I-Ir;  led  "ii'  ,it  Ih.iwcy  durtr.: 
the  I'a.'i  '  ea "lib  bcilli  .igri'ciii.’  , 
•b.ii  ihi  c  could  tii.ii  ic  cumnicucl  fui-  d.,;. 
Ml. -I  dc'ciopmeui  Ifegaiding  out 
-idi-  lnicre,-.i:..  Mi  lliiks  .slat,  d  liiat 

III  1  o  opc-i  ai  i\ c  chcmi'  .idoptcd  be  ^.,1^ 
inc  eompaiiy  h.is  bci  n  fully  iiirlilird  ..j.^ 
lloc'cy  has  lo.iud  "ith  -Xrirlo  Itiiro 

'i  .m  in  cb  cclopin-;  Mic-  Gl.iiit  ■^■el:clc^  ’^^,1 

k, i  fe  .end  I  amlai  Tuop.’i  l le.-.  in  thi - 
',  r 'lowkuifc  dislni  t.  (hi  the  for 

iii'.r  pmiieMy  inter. ’  itnc:  silifa.’e  In-  '  "j. 
ia-.il,otid  ".-re  'o.iii.i  bai  siih.-fii  i.'nt  ,  , 

■hiiling  li'd  n.ii  jiio',1-  u|.  the.s.-- 

■  ..."  114  llo'ci’c.'i  .  iffieicM'  i-n  ^.... 

' -.fji  .igenn  Ml  "as  rouu.-i  lo  iiislitc 
>■■1  e;nl  p’ o>:.' I  I -iiL-  ,M  ilie  I'.iml.ic 
"Piy  ’"o  CM  Ih’cc  .ir  .il  hob-,-,  "cii  ' 

|.'it  dijccn  through  he.-ic\  .ic.-rburden  op, 
I'ur'ltc"  work  o  1.1’  .tniie  .lariri.'  ^  - 

•he  .  ;;:-cn'  ce.r  I  lie  Ho\cf\  .-..m 

•  .  ■  ,  im  I 

niTniriii  for  p'ciimitiaic  ijecc  o,.  ^ 

jnent  of  'li(’.-e  1 "  o  pi'i'Pc:  Me,'.  ■ 

.inio.in'.-  lo  i,-iP.nriP.  "hieh  is  thcuigh’  " 
in  tie  sii'fuieril  IP  proc  iic  up  ci.m 
diriop?  before  any  more  is  spen 
klowry  al.-o  ha.s  an  inlercs'  along  T.,,, 
"till  othe-  mcmbeis  of  a  s.ndu-.iie  ""^1 

l, 1  the,  diamond  d’’il!'ng  of  .i  proper-  . 
ly  n  Boii.sfjuct  I'w  p  .  Que 

Ifcefives  Offer 

nijiipg  Ihe  pas'  year  the  icimpany  opei 


.Mini  had  ml  profit  of  whieb  'L’n.kP'.  i 

con.il  to  HI  'to  per  .ch.ire.  in  Ifie  yea,  ' C' fi' 

I  mb  d  live  M.  ,,s  tonifiarcd  ''niorirs.  i  nrr 

«”!,  uri  ol  or  ,Vi  cents  a 

h.iir  'll  niiMuKi  pt  urlijclioh  I  '1 

wa-  up  to  S.xx.x.”'  '■i.'Hi'd^  ' -a lue.=  . 

"||  b  afli  I  di-du.  tint!  foi  mining  | 

mil  nulling,  de,ii  or  .il  coi  gfTir(.)l  '  j  ' 

Mcp.-um-  .1C  operating  pi  ..fn  ol  di' 

?l:’’.ss:x  "a.-  l.-ri  ...mnateci  with  f"!'  ''' 

-.M.c’VJ,:  ceai  ag,.  In.omc  M.v 

.e,...;-'.’  look  "I’'::i  "bile  co.-t  of 
.\..  1  shati  "i'iMcn  of'  loiallc’.i  ‘‘T,  'k  ,  . 

,;.ix  I'll.  .sti.-c-i  bow-  .ii;-  ? ,  ' 

rcii'  as.'i-i.'  .i!  ,5xSn'i1.''  again?'  .-ur-  '  '''  *' 

,  ,  ,  . . Income  an. 

rent  lialul.i  :e.'  "I  '.•'.•..Xl".  Iracing _ 

,  ,  -  ..c  _  f  low.s  as  of  I'ee. 

w. irking  l  anM.iI  ol  >,i.1..X'(.  a  gam  of 

.?tl2.2:‘.  I'apilal  cxiiendilure.s  dur-  o,,er  nrofii 
irig  Mil’  cear  amounted  M  SJfct.r.al.  i  es«:  tie-irM- 
The  mill  handled  a  lolal  of 
ii'i.t  Ion  -.  .1  g;im  of  soiin-  L’aCd  over 
I’l’.'t.  "itli  bullion  produciion  of’X::,-j  tneome.ac 
s:;:’  .'.  1  1  oi  ?S  Ji  a  ton  comp.aring !  v,,  p-,.fii 

"ifh  X|,.XXS.S2''  or  .Xk 'I.',  per  ton  a  i.p»  P-ef  dicadenciB  .  Tn.nn.i 

yc.ai  ago.  .At  the  year  end  broken  sumiui.  fo- .vr«r  ...  ai.4Sfi 

..re  reserves  were  'allied  at  4I..3'I!.-  Viid:  Pre-  surpi.u.  .  iS42r.; 

uiM  and  positive  ore  reserve.^  a’  t;.-  :  ' 

l.'.T.CT.i  for  a  lolal  of  >X.StS.'...  an 
in.  rca.se  of  8I.557.''S6  .."Cr  the  pic-  -'e  tu'sard 
\  .iiis  'car.  r  G  Kinkel.  picsidci". 
poini.s  out  that  during  the  ycai  the  MIMIMP  I 
company  crimplctcd  writing  of'  a'l  IfllHIHU  | 
dc'Ciopmcni  and  exploration  .  ha’ • 
ges  "huh  had  amounted  to  $1  I  t.;.-  MCCT  I 


:(rni  acv'iimpiloii  of  Uahiliflos  approx-  Tnnv  ronfain  oiupt  rue  .spnicmo  oi 
imating  $1  I "5.000  The  latter  ilcnus  i  similar  value. 

.lie  mentioned  hut  not  included  in  ^1*''  mill-  "iih  Initial  tonnage  of 
the  I'LiriMnt  halaiicc  sheet.  eOO  ions  dal.y.  is  leady  insofai  a.s 

I'lirreni  arsds  total  J1,SS5..S8S  of  heavv  equipmeni  is  roncerned.  but 
whieb  'L’li.iin  ’.  IS  in  cash.  $?«1.045  i.s '  the  start  is  bMing  held  hack  a  few 


4 1  .''SG.'ikti  fixed  a.s.srt.-.  al  depre-  'tt'ci  |, 
eiafcd  'alue.s.  are  carried  al  Sl.k.',;!,- 1  t’P  tnri 
"2.'.  The  company  has  ,4 1 .poo.iiiip  of  arrival 
~''r  preferred  stock  outstanding  on 
"Inch  full  di'tdrnds  wcrcp.Mdriur-  Dom( 
mg  1027  but  on  which  .irrear.s  .sllll 
amount  lo  7'“^  The  200.000  share.s  *0(1 
of  nci  par  value  .  opinion  are  carried 
at  $200. OOP  Capua  1  .siirplu.s  i?  .-.howm  I'oron 
at  $11.5. H5  anci  earne.l  siirplii.-  at  Toroi 
$211.7S7.  milled 

Income  .pn.l  surplii'  aeeoiini  fol-  «as  do 
low.s  as  of  f'ee.  21'  due  in 

i’’.!  is-'is  I  thougfi 

Iippr  nrofii  ■;Cr..0KS  :ilX,-g'.||  „j 

I  Pip-irM-  ■  0,41l!  I  .•.0.1  Ml  " 

Kite.- salaries  2  . 000  'J.S.S2  .  totalled 

tUr.  fpp.«  .  ..  ’.noo  2.000  nre  mil 

So!,  iters  («•  ,.  2.0'7  '21 

Tnrnmp'ax  24.^72  I  ^  ' 


RVE  WHISKIES 

Disiillers  Since  1357 


_  i-s  I  •  I  Tteatlfp  Gold  .Mines  t.iniiled  .gave 

Dome  Production  <ind  values  at  high  as  $10..50  per  ton.  — — 

Tonnage  Lower  in  February  f^^V^gre^s"'’'*'"'"'  level  station  of  .shaft  no 

- -  „..i.  it,  V,,  .  laying  of  a  1-inch  water  i 

.Sinking  "ork  m  shaft  no.  iCe  ,  ■  ,  . 

leronto  Bu.ssu  I'he  Timet  .sunicd  in  I'ebruaiy,  is  now  at  the  i*',,''*" 


I'oronto  Buissu  The  linancisl  Timet 


level  station  of  .shaft  No  2,  and  Uie  nirnl  .if  is.ik^r  Ion?  of  ore  .-neraglir; 
layingofa  1-inch  water  iiiaiii,  bniied  $)|  7I  per  ton  hi  febru'iry,  l'>;7. 


riodueMon  and  tonnage  mo  foot  level.  A'alues  taken  at  ap- 


ai  all  averaged  depth  of  li  feet  and 
fully  profeeted  againsi  froM. 


milled  ai  fionie  .Mines  in  frhruary  proviniatcly  Id  fool  intervals,  he- 

was  down  from  the  preceding  mnnih  iween  231  and  2.80  feet,  ranged  from  SisCOC  February  Output 

due  In  shorier  working  month,  al-  $11.20  to  .$6.20.  w  ith  an  average  of  \KI~~  Vals.tsJ  of 

thougfi  n'crage  grade  irealed  show- 1  ,$f).$n  between  341  and  275  feet.  was  vaiueu  ai 

cd  an  inrrra>P.  Out  put  for  the  month  Other  achlei'cments  since  the  last  ■ 

totalled  .$601,272  from  45,600  tons  of  progress  report  was  issued  to  share-  I’rodueilon  at  .Slsi  oe  (',oh|  Mme.s 


iirodiielion  rrcuii  |.i.ii7l  loii:-  miile'l 
lolalled  $226.1116,  an  .I'ei.ige  ..f 
$  I  I  ,Xii  |irr  I  on 

i;it.  (.  M\  (,  \s  Ol  I  I’l  I 


I  11 "  a .  \  .1 1  III  a  I  ; 

I'niiml.i  diii'iiig  I  i.'i  I 
:M.;ix;c."iio  .  iiba-  fe.-t. 


2.1'on  ore  milled  indu  almg  avc'rage  rcco' -  holders,  inc  lude  eroefion  of  an  elec  -  ;ti  l-’ehi  iiary 


72  $12.  IS  per  ton.  This  c  rimpares  ,  trie  power  transmission  line.  6.000  from  Hie  milling  of  I6.5S5  ion.';  of 


to  $202.7 IX  2. yx2. |. 


with  produeiion  of  $610, 622  froi 
Iroafmeni  oi  50.7""  tons  .iveragin 
$12.62  pe:  ion  in  lanuary. 


from  feel  in  length,  along  ihe  national  iiulicatir 
iging  high'vay  from  the  east  boundary  of  per  ton 
the  town  of  Duparquet  lo  the  200-f’.  m  laiiii 


:  average  recovery  of  .$12, 2S 
'this  compai-e,-  with  oiiipiii 
ry  of  $2"S,22'i  froni  ireat 


lediiiu  rtioiiMi  ; 
.ciober,  llini:, 
I'.ileiiilar  yea’ 
p ! y. nil. I  .-ui. 

1 1 r.  t s.i.im  w .  ■ 


al  ga  .  |M  I'dii.  ;  u.ii 
I  >. -I  niiliMi-  t  .'ll a llr. J 
e.'t,  .1.-.  iMiiiparMii 

.diiM.-cl  Ml  1  III-  I..  I 
■J'M  Ili.iMiii  III  I 
pill  .|ii.  -ii",  •  Il  ■ 


MINING  INSTITUTE 
MEET  NEXT  WEEK 


■ereived  atioiher  offer  in  purcha.'e  IS.  1028. 


111?!  itnporiani  new  developmen'  _ 

the  Huffalo  .Ankcritc  pioperiy  m  «  ,  .  .  1.  »»/mi  rs* 

7  wa.^  the  starting  in  .Au=us'  of  Gathennsr  in  Toronto  W,ll  Dts- 

he  new  No.  ,5  large  main  shaft  This  rus.s  a  Wide  Field  of 

opening  was  down  to  780  fi  at  Feh.  Subjects 


'be  ried  I.ake  property  of  Mclnty'e.  Keportmg  o,i  the  yeai's  opera-  Toronin  Bureau  The  Financial  rimes 
b'l:  m  'ic'v  of  condition.^  found  .md  Mon.-;.  R  R  Kmkel,  manager,  says  I'oronio.  --  A  "orld-widc  pictui 
P"b’c  asked.  Ho"  ey  engine. -.=  d:ri  noi  Miai  ’he  noi  'h  mill  was  inrreased  'o  of  mining  and  metallurgy  aetivitie 
c •'  their  way  clear  to  change  iheir  a  daily  ra'e  of  i'..jo  ions  from  600  f.mbraccd  m  a  .''mposium  of  -12  p; 
r  rrvimi,'  opinion  and  Mu-  offer  "a.--  while  ,he  ^omh  niiil  was  .stepped  up  pers  and  addresses,  that  range  froi 
refused  The  company  dropped  ii.--  ircmi  200  to  .J.jO  ioii,=  .  XViih  ihc  avei-  ,hc  (  anadian  scene  to  nc'v  dc'clot 
option  of  .'Jei'iiaig  Red  I,ake  a,=  age  of  i.ofip  ,ons  obieciivc  now  ments  in  Soviet  Russia,  will  aiira, 


Torontn  Bureau  The  Financisl  Times 

I'oronio.  --  A  "orld-'vidc  picture 


TO  THIS 


refused  The  company  dropped  ii.--  ircmi  20f 
option  of  .'Jel'iiaig  Red  I,ake  a,=  age  of 
work  here  did  nor  iusiify  further  reached. 


a  daily  ra'e  of  li.jo  ions  from  600  f.mbraccd  in  a  s'mposium  of  -12  pa- 
while  rhe  ^o'l'h  niiil  was  .stepped  up  pers  and  addresses,  that  range  from 


il  ion.=  .  XViih  Ihc  avei-  rhe  <  anadian  scene  to  new’  dei-clop 
tons  obieciivc  now  ments  in  Soviet  Russia,  will  aiiran 
no'  eonfempl.ired  to  approximately  1.500  leaders  in  the 


dovelopmenr.  .\  portion  of  the  op-  exceed  this  tonnage  until  at  least !  industry  lo  the  ;;-day  cori'ention  of 
Moo  of  East  .'lalurtie  stork  ha.?  been  part  of  Ihe  new  .No.  5  .shaf,  is  com-  the  Canadian  Instnu'e  of  Xliniug 

taken  up  and  over  the  next  2  or  ?,  pletcd  An  intermediate  objecMve  and  Metallurgy  opr  ning.'Ia:  c  h  11th 

monih.s  further  op,;nns  are  eoniing  fee-  the  shaf'  of  2.200  ft  i.,  planned  at  the  Royal  A'orl-:  Hotel  A  com- 

up.  which  cere  e.vncetcd  tn  be  me',  and  rcnuire.s  ihe  installation  of  prebensive  programme  has  beep  a;- 


up.  which  are  e.vpcetcd  tn  be  me'. 


installation 


prebensive  programme  ha- 


Mr  Birk.s  denied  that  the  eniTinatiy  eciu  pment  and  subsequent  develop-  ranged  for  'he  2''th  annual  inceting 


had  any  inteies,  ip  Shawkey  Gold  ment  wcuk  A  dull  fiolc-  ha.-c  given  "hieh.  in  addition  to  biisines.s  s<s- 
An.  added  soiiree  of  revenue  ,o  the  mditaiion  Tna'  ihe  shaft  can  be  put  -''ons  lucliides  many  uenis  of  relaxa- 

'ompany.  e'l-o  tbougfi  iis  proper'.'  down  at  icu.m  {"On  ti  witho'ii  ciiffi-  Mon 

:<  c’o.-ed,  "III  be  its  owncr.ship  o'  rullv  .\ftei  i  egisl  i  at  ion.  the  inaugiiiai 

the  power  II  ansmission  lim-.  as  .\  -  a  :  e.-,iili  of  prospei  r.iig  all  ses.sioti  will  open  w  i'h  the  Piesirl'  n- 

othe,  operrtt'on.-j  must  pay  fm  working  leve'.s  ny  elcsely  spaced  "al  Addre.ss  of  Mon  .Michael  Iiw'er 

'i-e  ffii",-'-  has  invesimated  pus-  chaniorid  diMI  hciles  piisiitve  nre  ’’c--  anci  ihc-  ,u-c*sentatic>ri  of  The  'Iiiie- 

s  bill, us  of  Mil-  run  I  ;n  iiH  ni  e  of  'he  serves  weie  ini-reii.-;c’i)  fiy  about  1"'/^  'al  Induslry  in  I'l,,.  by  W  M  I.<o,ee 

oper.ition  of  It,-,  lu'll  af,.-r  own  during  Mu  y<-.i-  despite  th<-  l.ii-' tluii  A niciiig  aildresses  to  he  given  the  first 

prcipi  iry  h.v;  been  .  tor  d"v'n  bii'  no  no  lu"  Icvt  l-  wen  openi’il  '^a.’-  "f  the  convenMon  "'ll  ho  iir.,r) 

SI  r.ingCiii’-Lit.s  in  fhi:  re  gard  have  .i-  - -  - -  Iirrdging  in  the  Yukon  '  by  V.'  M 

'•■■I  beeu  Slice  ctsf-ul.  C  sU  $»/  I  in  ’I  'lerarland,  "Ind'istrial  Mineral';  n 


roily  .\ftei  legist  rat  ion.  the  iriaugurai 

.\-  a  rr-.-iilr  of  prospei  I. iig  all  -sc-s-Siciti  will  open  wi'h  Ihe  Pierifii  n- 
working  leve'.s  ny  elcsely  spaced  "al  Address  of  Mon  .Michael  Iiw'c-r 


(Itatnond  dlMI  holes  posiiue  nre  -e- 
sei-'es  well'  ini-reii.-;c’d  fiy  ahoiii  1"'<- 
during  Mil  yi-.i-  despite  ih<-  t.ii-i  that 
no  Ml"  Icvtl-  wen  npeni’d 


Financial  Arrangemenis 
Made  By  Elmos  Gold  Mines 


Further  Work  at  Opemiska 
Depends  On  Building  Road 


r>imos  VjOIO  iviines  Intnnto  n(i(r>$u  1  h#  1  inane  mI  l  ime* 

r.iioiii"  ( ipi-riiisk.i  I  oppci  .Miiie.;. 

iMinnio  Burrsu  1  lir  linaiicinl  Timss  I, Id,  si|-pilidl'd  op’l.lMiins  Iasi  tall 

Ir.iron'o.  In  an  olficial  reporl.  lUi  c  ouipleMuii  .if  Mie  do' elcjjinienl 
f.lnj'i;-  Gold  vrtio-s  ?i,ii.  s  Mi.i'  in  imagr.iiu  a,-  Mu-ie  was  praei  ica  lly  no 
lanuaiv  an  agieecneiit  "iili  Philip  in., a  of  f-nlarging  oi  e  reser'cs  from 
^'■afl.  t  c-pre.-i-ri,  ing  siih.-iaiii  ml  tnin-  Mu-  presem  'haf,  \V  l.ee  Heulen- 
Mic  uilei es,:  ,  " a.s  iiegi.u Mill  i|  w  hi-n-hv  n-i(-li,  engirifer.  si.ue,;  m  the  uan  lal 
'll  Krafi  pii  I  ehiM't-’d  luii.uiiu  iT-».,i:urv  n-piui  for  ihe  '  c-a  r  ended  liee.  21. 
■harc-.s  111  1.)  eeni.s  p.-i  -h.in-  lo  he  l'i:;7  The  iindergi  o'ind  dc-v  elopiiient 
'-pent  under  hi?  clir*-i  Miui  in  drilliM.g  ..c  Mie  nia'ii  me  .'one.-  was  iT,-;.i|i- 
I'li  the  north  e.'cst  ,..ui.  iiie  inin-  fimnling  and  (|u|  no,  l.'e  up,  to  snr- 
pariv  ,s  fi'opeiTy  inelijding  the  \|e-  i;,.,.  indic-at 'c.n,-  \  i.iniidi-ie  -'iirii- 


Keehnie  rlaitn:;,  t.lmo:  in."  Ii.i  -  .i 
I""';  l,ileit.;t  Ml  Me  l.i’M-i  el. inn.' 
'he  Kiafi  agieene-ni  he  hides  an 
.■piimi  mi  the  leni.ihiin.  1 1  ca  ii'v 
-firtiesof  I-.hii"-.ii  .1  i.ii.il  1  mi.  ah-ra 
liciti  of  $  l:'" ',''7  sii|i|dene-ni.ii ,' 

viatCPieiM  •■a'.s  Miai  le  nli  rimii  iwo 
rlrill  hole;-  "e;,-  ;  1 1  f  f  I '  1C  11 1  1  '  inlel 

•  sitiic  t<'  laij  e  him  lo  reemrinic  rid 
haft  -inking  |i  i--  liclievid  Mu  . 
operation  will  In-  <  ormietii  .  d  irn 
rriediaieh.  Idrii"  bar  nificed  t ' 

CIO  fioni  fiiripei-  iirnj.  '  "  i-iiet :.  and 
bar  been  ad-,  ;--rcl  11'-  Mr  Kr.'ili  Miai 
he-  IS  advatjelng  <  in.Oun  undei  hi,- 
'■'PMC'tl.  "fheh.  Iiigc-tliei  with  ihc- 
mocey  on  Imnd.  wil'  'givi'  'lie  emu 
pany  around  .P'S.ni.ii'. 

Calame  'bee'  r.-j  ai  l)ei,  :,|.  |i:’,7. 
.'hew  rui-i'ri’  ;•  o'  .. 

v-fj’rh  all  I  as|i  aca-ir’  '-nrieni 
I’Si.ilirie.  <'•'  ''.'■7.  'I'l.e  lorupaiiv  is 
I  1  o’i.,i; .1'  2  ciiiC  ii'-i,  t|  Oe 

I'g.  o'  V  I'K-h  1  ,7ai'i.i'i"  ,  I'.-IM  a.-r 
i  --r.ijed 

Diillmg  Done  on  No.  1 

Vein  ol  Riclimac.  Gold 


•1  ni.irv  of  oper.i  I  :cin  -  inelncling  inap.- 
ol  iindergroiind  di-c  elo|imeni  eon- 
i;.;ned  in  Mie  lepm’.  I iid .1 1 ed  re- 
'  '  .  I  ; \e-  aiiove  Mie  M  h-'c  l  in  Mie 

noiMi.  No.  I  .end  .No  2  /ole-s  1-  e.Mi- 
'  inaiid  a  282, d""  ion:-  a -.  e' a  gi n g 

.'  r.  I  .,p|ii  r  and  "  lil  o', -.  -gold,  anci 
■'  It"  I  f.’oliodie.s  will  liaise-  a  --ni.il! 

,ii  III  tattle  nunc-  when  ec-onmiiu 
"  '  ■  •  .HI.  iicii  iaMoii  I'  a va : lablc-.  'M  IP  ,. 

deiilOieh  -'aie...  .No  c  oni  liif .  e ,a  I  o'r 
.MIm.'c-d  11  .No.  2  .cone, 
r  l,.nd.-:ey.  pie.?;dc-nt.  .-'.rr.  -ha’ 
'h:  ef-or-  i  1  c  oiuiiicnd  tha'  no  rr.ore 
m  k  ill  i  .irt  ic-d  on  foi-  the  pre-en'. 
Howr'cr.  liould  ihe  griverninc  ni  cle- 
I  irje  '"'hid  .1  high'.vay  into  the'.hi- 
!'o:;gaiii,-i-i  area,  further  de\ eiopincni 
"I'i  he  levirwerj  ai  tha!  time-  l.n.-i 
„  -r-a;  fipea’i -,,a  I  upper  Mine-  iQuc- 


and  ihf-  prerentation  of  "The  'Iine- 
ra!  Industry  in  l'';;7'  by  W  M  f.-o,ee 
Anicing  addresses  to  he  given  the  first 
'la,'  of  the  convention  "Ml  he  "Go'.r) 
In-edging  in  the  Yukon  '  by  V.'  M  s' 
'lertcrland,  "rnduslrial  Mineral';  n 
the  f  eraiiii'  Ind'..-i;  '  b'’  N  R  r»a 
vis;  '.Mlo’.  .Steels  m  liic  .'Mner.-i'  Tn 
dU'irv  '.  hy  K.  Mci  gcg:  "I  ’iliza 
lion  of  Asbestos'  b’-'  D  Wolnehow 
Rc’pori-,  on  mining  ictiv’i.ies  durmg 
the  pa.-t  ear  will  also  be  oresenied 
for  each  p-m.iner  hy  nu-lhr  -  a-e;,"- 
repre.s.ontai  i\  es 

Other  inipoi'iani  p.iper-  'o  he  e^d 
during  the  sessions  o'  'he  '’vo  e- 
maining  days  will  mcMuele  "i  tiro 
miiim"  hy  .'f  M.  I'd':  'Produeiion  of 
i-taiuless  Steel"  by  t  '.  M.  ('armieli.iel : 
"Nickel  Sulphate  in  Kleel ro-PIal ing  ’ 
by  A.  I  "’est  ;  ".\ernil  Survey  ing"  hv 
\Y  M.  Podv  and  "The  Turner  Val 
lev  '  hy  (7.  S.  Miime. 

Prairie  Royalties  Produced 
76,691  Bbls  Oil  in  3  Months 

ImoMlo  liiiif.iu  Tlif  Finaittial  1  ii"t» 

lo-onici,  in  .1  staieinent  of  .c 
ic-ipf-  and  paymeni-  from  Orl.  22 
l'i27.  lo  .Ian  2!.  l''2K.  I’rairie  Ro.’-al- 
:.e-,  i.iil..  -nows  erude  piodueMon 
'm  thi?  prt-'od  a'  75  6''1  barrels  val- 
:u,(l  at  .$IOi  :ai2.  '\rtei  .iddlticm  rd 
'■2"t'i  !oi-  laii  ga.-  .mri  dediieiion  r,r 
$26,125  loi-  25'7  .g.'o:-.s  loyaPy  nei  i"-- 
ceipls  ’.Oialled  $78,276.  Pa'inen',- 
dui'ing  the  period  amoiinied  to  $12 
I2''i  including  $1."26  for  aeicli-iH'toii 
ant!  $7  I'll  Ini'  produc  tion  expen:  e 
fic  Su’faie  rcjuipineni  and  wa'e. 


urge  ok  small^ 


Copy 


•►urcop.'  dcparliucn I  x'ill  assist  von 
in  uri  tin;;  (lie  moal  out  of  vuiir 
prill  (ini'  -wlicllicr  i(  hr  tlial  uanl 
in  lli<’  roiiliiir  of  iin.siiir.sa  or  dial 
n.sf’il  in  the  all-inipur(aii  1  work  of 
sriliiiwi.  \^'r  may  lie  alilc  (o  impr«ivr 
\4mr  c’opv  «»r  cTCiilr  il  riilirrlv. 


her  I  !,tij  accjuired  the  o'',  well  i  o.si  $2],0"S  and  reserve  foi 

ii|iirn'.-ka  '  opper  iMine.'  foi'  2.7:-;Tt'M  eonlingen,  ,e?  -'J.-iub  Initial  d.v;- 


Inlet''*.  F-'ji'-S'i 
I  01  c'Dtu  -  M:  ill 
'.'■in  of  Riebina.- 

i.'d  du'it'g  I'''. 
h..ri'  .2XC  M  m,ig 
'v'd'.h  o'  •1"  rich 


rite  l‘insniisl  Itmss 


.  "  .1  '  1  a  'ge  ' 
r.id.nc  $.';| 

' .  ■  1 o ; d  all 

\\  (.1 1  k  "  a  ~ 


|-;  Inn  r-ba ;  rho.clei  io;d  :il 

.  ccnl  annutil  rn'Ciing  "mk  wn- 
vioppcd  cm  lhe  propel  ly  -n  Oci  c-ni 
her.  T  F,  P>oy  le.  iiresidvDl  arid  man 
aging  director,  said,  .Mi  limle  star 
I'd  that  the  <01)111. iiiy  '-hould  diicei 
their  first  allenticm  lo  the  No  I 
'em.  while,  al  any  Mine  Mie  .  om 


hail  .Hid  n  due  course  the  ■■hare,  dend  dts i rihui icm  of  2.3  cent?  i"'- 
"  It  he  I  'l'iangcd  on  a  .share  lor  share  made  to  .shareholciers  o'  'f 
ha'e  h,|.  ;'-  'll  1 ,1  nd.slr.v  siate.s  i  rord  Peri.  I'i.  1528,  amounted  to  .$11 
rill  t,72t  t'M  'hare?  of  Ihf-  Quene.c  2.’jf'  (  ash  balance  carried  forwa-n 

'etnn.iny  ri’’'^  eari'ied  in  tne  balance  ici  nevi  siaiemeiK  amount.s  to  $11)6 
.ins’  r.f  Opemisl.a  fopper  .Mines  al  P  P  nyrne,  president,  slates 
i-fj  -  f.'  $'i77.I78  I'li’Tc-ni  assei.s  of  "M'here  'hould  not  he,  any  furilic 
f',"iem  !'"  '  oppci  Mine.s  iQuebeei  hirge  expcndituifs  in  eonneciio  . 

I'd..  .H  r.'cr  :;i.  i'i:;7.  toia'  $6''. 8.2$  wiMi  sui-fac-r-  equipnieni.  and  u 
.-.ga  pH  e  ji-.fiii  Mabiiitjes  of  $$62  connection  with  the  production  e- 
.■giimdie  ,iii6  maic-iials  me  carried  |l•‘n-e  iiem.  this  wiil  be  reduecci 
$ii;'ci7  while  r.-,sh  on  h.mul  a'ia  nuniinum  during  rbe  cour.se  of 'in 
I'l-'i  ’5'li  la' I  I'-  .1  pprox'ma I ely  $2".- *  next  three  mcinih.s.  as  the  heav  '  : 
1""  a  -  eornpareri  wMh  .$27  221  ai  l  he  i-xpr  n-:cs  a  re  u.-ually  ineurreci  in  ’'i' 

ye.'ii  end  firsi  quarter . $?,  the  Pra.i  i 

lea'ic  adioins  the  I'ires'onc,  yo  :  di 

IM.T0HIM)ll  PHOIUTTION  ''"-'I't'-''  l'»’lt  'hat  „  would  be  i„  ’'-r 

,rni-  csii,  ,  miin.i  i  luv  ^  advantage  of  both  of  these  com!..,i, 

'■.'iiiud.i  pnicimed  ic).x..,,2ii  I  ic?  frjp  Iherii  lo  arrange  a  'ank  fa;  u 


I'hr  layuijl  visualizes  ibc  liuisbrd 
prorjijel.  \\  ben  properly  marie,  il 
di.selosc’.s  I  Im’  4lesif;ii,  <'irl  Ire.-iiineiit. 
I '  pujirapliy .  color  o(  inks,  paper 
.'iiiii  oilier  niali'rials,  leaviii^  little 
lo  I  lie  inia^iiia lion.  Onr  layouts  are. 
iinir|ne  Tor  ibeir  lifclikeiiesss  eoni- 
prebensiv  r’lirss,  anri  c’onipb'teiif'ss 
ol  cletail. 


Design 

I  be  flesiKii  or  plivsieal  apin-araiier 
of  any  piece  ol'  ptriii  lin^  is  i  inpor  I  an  I . 
If  yon  will  call  ns  wIh'ii  prinlintg 
neerls  are  first  reali/.eil  we  ran  ailv  isc-, 
relative  lo  art  'work,  t.'pe.  rnis, 
paper,  etc.,  and  niav  br  able  lo  in- 
Irodnre.  inel  boils  I  bat  will  save  yon 
money  and  (gel  Ix-llrr  rrsnils. 

Prinihig 

\o  inatirr  if  yon  buy  but  a  small 
anioniil  of  printing;  in  a  year,  or  arr 
onr  ol  till’  l.’irifer  users,  yon  will  >grl 
il  to  bi'sl  aiJv  an  lii(ge  from  Tbr 
I'inuiirial  Times,  ^'on  w  ill  be  rrriaiii 
lo  (.'C’l  ffuotl  prinliiiju;  and  pric  es  ibal 
are  no  bibber  iban  ibal  wbieb  is 
paid  for  inferior  work. 


FINANCIAL  TIMES 

Job  Printing  Dopurtincnl 


b.il  f.KVIG  S’lKF.I  I  MEM,  MON'IKLAI, 


I.VM.AMLR  0201 


OL  It  NKW  VLS  I'  riK.KI.’l 


BOOK  Wll.l,  III  Sl.,\  I  I  O  VOi  n  OLF'ICK.  LPON  III.Ol  r.si' 


"f  ft. id*,  petroleum  an-1  nuiuiut  io  lake  care  of  produfl ion 


finaDi  lul  posiuoii  pt  eijiiMed.  I  men'  iiy  ih 


g.'i- 'll. iti  lleeemhc-t  a  neiv  high 
•rterillilv  leeotrl,  a.C'irriliJi;  (n  li  sl.'j.m 


the  carbonate  dyke,  w  hji  h  yielded; 
tDlcrcsting  rcsulls  in  iliiIliDg.: 
.'-hould  he  furi.hcr  Irsir.d  .Some  lo« 
hul  encouraging  asgay;.  weie  obtain¬ 
ed  from  Ihe  weiicrn  goriion  of  the 
property  and  i*  ip  fell  ihai  aiti  nijon 


I.itai  In  N'ov  PiTiVier,  341. blT  Ivar- 

rrl.'  w'  l"  produced  w-htle  in  Deccmbc  i. 


wells:  each  company  paying  (•' pr  It  . 
lor  Ihe  erection  of  its  own  tank.- .mi 
lhe  maiutpiianre  of  the  pipe  lim  i., 
the  lank  farm.  Lnder  thi  pr'-. 


l't';'>  output  ns. 726  During  the  I  cecjij re .  .  we,  w  ill  require  only  one  IjaM 

■airiidaf  ypat-  12.27  (Canadian  pp-odiir- '  lhe  number  of  men  winch  we  ".■.•i:., 
"on  "?■'$' egaip.1  n2.s  haffp!.'  oi  :  otherwise  require,  and  .'<  I  'unieu'i' n. 

'■>  h',  slxt'-p  ihr  l.■»l.•ll  f'li-  thr  pr.  'fealei-  effiiceney  can  lie  expecterj 
C’l  ri.,  .'■'at.  p,..  \  ]  |,e  i-i  oi|  indii' 


NEWS  OF  MINING  AND  OIL  SECURITIES 
MINING  PRICES  IN  °^^iMcVlTTlE  REPORTS  !  I  Bralorne  Pays  More 

THE  WEEK  MOVED  H  i  ON  DEVELOPMENTS  ; 

TO  LOWER  GROUND 
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I  A  vn  PAI  n  *  "»der  option  fo  »awoy  aurl  AukIo-I 

OIL  SECURITIES  GODSLAKEGOLD  . . . . 

_ _  DDnriT  IC  MADr  ‘’’‘■'pn'’''''  Pioapcctlru;  ui  ' 

I  AUril  10  IVlUAlj  I  <  liiitns  iliii  in«  ihiM  season  and 

TIE  REPORTS  !  I  Bralorne  Pays  More  THANCUT  IN  HALFI  Sf  “ 

|7VI?F  FFPMFWTQ  l>ir(‘ci()rs  (if  IJialuriw-  Muirs  _  _  .  $250,000.  i 

L  T  LLUllflLll  1 U  '  >Tavo  ilcciarod  a  dividend  ..f  l.-.r  ja  .  Vaus^x  7n~'Ahmi*  1  Tpnt  a  - 

m«*n  WTM  A  ''  idiis  a  bonus  nf  |0(\  Cl  \%i*  ■  1  '  I  ^^BcFfiirlftnc  I  .ana  Lac 

fwr  TUC  VCAD'  pn.val,ie  .Anrii  iiti,  .  i,,,:.-  Share  Compares  With  21/2  a  i  i  ”^.7  . 


New  Peaks  Recorded  Earlier  But 
Volume  Dropped  and  Issues 
Sagged 

SOME  LARGE  DECLINES 

l'rico.'<  iiiDved  into  lower  ground 
during  I  lie  pa.sl  week  on  Canadian 
mining  niarkel.s,  with  the  junior 
golds  and  iirospcel  issues  taking  |li(.  | 
most  .seveicr  set-haeks.  At  the  be¬ 
ginning  of  the  perioil  under  review 
priee.s  were  af  new  |ieaks  and  stocks 
changed  hands  on  a  large  scale,  hut 
in  Ihe  latter  portion  of  the  week 
vidtiine  dropped  off  iind  prices  mov¬ 
ed  downward.  .MacCeod  Cockshutt 
and  Hiird  Hock  still  remained  th^i 
outstanding  features  of  trading  and  i 


Ihe  portion  of  the  week  l  in.ofj  n,,.  compan.v  had  iirofit  of  .$(1.- 

vidtime  dropped  and  prices  2ufl. 

ed  downward.  .MacLeod  Cockshutt  $2no.i:!3.  including  .fJT  casli 

and  Hard  Hock  still  remained  thh  i  '  j  and  $260,408  investments.  Current 

outstanding  features  of  trading  and ;  FRKDKHICK  BURNETT  of  Tor- 1  liahilllics  of  .$:!8.731  comiirise  $27.- 
declines  were  noticeahle  in  each  i  onto,  widel.v  known  in  engineering  i  000  loan,  $1 1 .043  ovcrdrtifl  in  current 
case.  The  majority  of  trading  was'rircles,  who  ha.s  been  appointed  a  ■  account  and  $688  accounts  paytible. 
among  Ihe  junior  and  pro.spect  gold  |  Director  of  God’s  Lake  Gold  Mines.  i  There  are  300.1100  shares  issued. 


j  DURING  THE  YEAR' 

!  . _ . .  wliuh  places  the  slock  (jo  an 

I  Work  Spread  Over  Wide  Area!  ''' 

cu  r»  1.  <  *if  1  ^=niirr.  riK’  iirc  viftii.-  iku  - 

Shows  RmuUs  of  Mixed  „„ 

[  Nature  last  was  at  the  rate  of  lot  pins 

‘  - —  a  honu.s  of  10c.  iuid  siiiiil;ii- 

I  HAD  $9,539  PROFIT  payiiK'iits  were  made  in  .\piil. 

I  -  August  .and  October  last  \ear, 

I  Toronto  Bureau  The  Financial  Time*  With  ;i  dividend  of  1  Oe  pltls  a 

j  Toronto,  —.VlcVittie-Oraham  .Mines,  bonus  of  ~)c  littving  laeii  paid 

t  lad.  in  l!i;!7  had  income  of  $23,238,  on  .liiu,  i.",.  i;i:;7.  The  lot  il  (aiid 

Including  $8,000  received  from  sale  in  1037  was  73e  a  share  a::ainst 

of  mining  claims  and  $12,760  for  in-  43(!  ;t  .s'hiire  paid  in  I'i3i;. 
forest  itnd  dividends  received,  while 
expenditures  and  write-offs  lotitllcd 

$1.3,710.  leaving  profit  of  $0,330.  In,'".'''"  <'-''l'cii'-c  of  ex¬ 


in  1936 

ORE  RESERVES  HIGHER 


Adds  to  Its  Acreage  I 


plortition. 

Annual  nieofiiig  will  he  held  .Mart  i 
2tili  at  II  a.m.  in  .Monireal. 


ORE  RESERVES  HIGHER  Toronto  Bur,...  Thr  FInooclol  TImo. 

_  Toronto  Ht'sulfs  obtained  ini 

Toronto  Bureau  The  Financial  TImeo  operations  at  Macl’ailane 

idronlo.  God's  Liikc  Gold  .Mines  | ^linns  in  the  Lillie 
j  li.ad  iKd  profit  after  all  wiite-offs  in  ate. t.  nave  wjtrranted  tlie 

'  i:'37  nf  ,1:30.102,  or  sliglitly  under  |  ion  of  additional  elainis.  offi- ; 

'cent  per  sliure  on  llm  3,3UO,UOO  Tito  property  now ; 

sliares  out  standing,  as  eompared  app-nximately  600  acres.; 

i  with  .$80,186,  or  2‘:!C  a  share  in  i;i36.  '  1'“'  i"‘»'lional  acreage  is  located  to, 

■  WTiile  the  company  milled  61,477  i'',"'  "'p  "f  strike  and  | 

!  Ions  (4'  (»!’('  ior  produLtinii  of  .il62tJ,- [  tiiont;  IIk*  sonihorn  porfion  of 

■  611.  as  compared  with  ,3l,rp03  loiisi!:’*'  oiiginal  {'laints,  where,  it  is  he- 
I  milled  and  production  of  $6311.723  in  I I'arallel  nrebody  to  the 

ilic  iirevioiis  year,  average  i ceovery  i  presently  explored.  ] 

j  Wits  down  to  $10.11)  per  ion  from  I  '' '*b  ibc  speedin.g  tip  of  drifting, 
.$11.71  in  11)36,  a  dccrea.se  of  $1.33 'f’  through  an  cn- ' 


issties.  and  itic  stocks  In  these  .see- 
lions  moved  lower.  Senior  gold 
stocks  were  easier  and  share  vol¬ 
ume  was  oil  a  small  scale,  while 
base  metals  isstie.s  ami  the  miscel¬ 
laneous  111  lues  group  showed  the 
|iriee  trend  to  be  easier.  Western 
oils  were  selectively  higher,  with 


SAN  ANTONIO  ADDS 
TO  ORE  RESERVES 


A  minor  amount  of  exploration 
I  was  completed  during  the  early  part 
I  of  the  year  to  investigate  some  small 
I  discoveries  outside  the  .Margaja 
I  .Mine  of  Veraguas  .Mines,  K.  .M.  I'on- 
nell,  president  states.  'ITiis  wor!< 
j  failed  to  di.sclose  any  ore  fliat  would 
]  warrant  ro-oprning  the  mill  shut 


PORCUPINE  LAKE  '  ''■3.271  for  outside  exploration  and  re.-'idenl  mine  manager  at  the  prop- 

I  81,333  mining  lieeii.'es  and  la.xes  on  .Murray  Walts,  recently  ap- 

I  fTx  WhW/  VFIW  ''*^**^*)’-  brin.ging  total  expenses  to  i  Pobiled  eonsiilla.nt  geologist  and  en- . 
ULlIlJ  J  iLl  ft  Y  ulll  $13$.;i74,  against  $103,011  in  11)36.  '■’'"‘‘cr  for  the  eonipany.  is  spimding; 

_  .Vfler  adding  other  revenue  of  .$17,- . 'oo-st  nf  lii.s  tinie  at  the  properly  in' 

1  b28.  and  dediieling  .$82,388  for  depre- ! '  R’"’  of  the  present  developmcuts,  il 

Keports  From  Propertyjndicate  ij., f.,,  .icvelopment '  is  sinted.  j 

Encouraging  Results  Around  aud  prc-operaling  expense.s  written'  -  j 

845-Ft.  Level  off  at  $1.30  per  ton  milled,  not  iro- .  PrestoD  East  Dome  Ooeninc  ! 

- -  fit  totalled  $311,11)2  as  ahovr.  The'  |Maw  I  1  \A/  II  AJ  J 

Toronto  Bureau  The  Financi.il  Timet  1036  report  has  liceil  adjll.sled  to  al-  IxcW  LCVeiS  Well  AdVanCeCi  I 


jier  ion.  Total  oyeriiling  costs  j 
iimoiinied  to  $  13, 4. 347  or  $7.il6  per  | 
milled,  against  $lii4,216,  or  $7.12  peri 
Ion  milled  in  1036,  to  whieli  is  added  ; 


,  j  larged  Diesel  plant  and  an  atigmenl- 
.  I  ed  crew  ,  announcement  Is  made  of 
.  jlhe.  appoininieni  of  A.  L.  Norton  i 
J  geologist  and  mining  engineer,  as 


Davies  and  Petroleum  and  Brown  Oil  I  Increased  to  Record  Level  of  |  down  in  .November  of  1!l36.  and  dec! 

Ihe  features  of  trading.  |  256  445  Tons Has  Pro-  I  Sion  was  made  to  suspend  operation: 

.MacLeod  Coekshntt  recorded  a  de- '  <4  O/in  Rfifl  .entirely.  Metals  recovered  won 

I  tinr.  mT  tTixintu  iinH  ■  OUCCQ  i  onff  if.innt  (n  mitav  mntiios  :i(K 


Encouraging  Results  Around 
845-Ft.  Level 


Ihe  features  of  trading.  |  256,445  Tons — Has  Pro- 

.MiieLcod  Coekshntt  recorded  a  de-  ;  $4,940,560 

I  line  of  3,)  points  on  the  week,  and  •p  »  * 

was  traded  in  heavv  volume,  while  _  .  „  —  - 

a  loss  of  21)  points  was  recorded  by  |  ^  .... 

Hard  Hock  Uchi  dipped  11)  cents '.  Anionio  Gold  Mine: 

and  Ea.sl  .Malarlic  slipped  17  points.  ;  f.'-  ™ 

Kerr  Addison  and  Kirkland  umison  i  ‘  which  .5.024  ft 


256,445  Tons - Has  Pro-  l  slon  was  made  to  suspend  operations 

<4  QAn  sen  .entirely.  Metals  recovered  were 

duced  $4,940,560  ,  puffi,.j<,nt  k,  repay  monic.s  advam  ed 

X  .  D  XU  r-'  •  I  X-  ) MrViitic  with  infcri'si  al  7'r. 

Toronto  Bureau  The  Financial  Time.  :  withdrawing  from  the  propel - 

loront^o.  San  Antonio  Gold  MincS;  (y  .iimo,  nn  aiTangcmcnl  lias 

did  8.1)67  ft.  of  drifting  and  cross- 1  made  whereliv  Panama  t  'orp. 


Toronto  Bureau  The  Financi.il  Times  11656  report  has  liCCIl  adjll.slcd  to  al  ] 
Toiiiiiio  Porcupine  Lake  Cold  low  for  increase  in  development  and 
.Mining  I'o.  in  sinkin.g  its  .■-iimp  iliis  pre-oiierat ing  e\|ien.ses  at  $I.3U  per] 


Preston  East  Dome  Opening  j 
New  Levels  Well  Advanced  i 


tironiising  mih 


toll  instead 


j)ic  per  loti  written 


Toronto  Bureau  Tlie  Financial  Timea 
loi'onio.  ,'ghiifl  sinking  af  Pres- 


iitioni  li  fi.  heloAv  the  newl.i-  opi-iied  I  off  hi  1')36.  l-.'arned  siirpliiis  at  Dee.!'"”  •'-t'rl  Dome  Minos,  which  was  I 
.8|.3-ft.  level,  H.  It  Piiilici  laiid  vice-'  31.  1'i37.  wa.s  8:i6,;ifi|  a.i  compared  i I'<’l»rtiaiy  nili  to  open  i 

me.-ident  infoii.i^  Tho  foo.ioinl  w  it  il  $  I  O3,.3o3  a  I  t  lie  f  nd  of  11656.  ''''el.s  lielow  the  liOO-ft, 


Kerr  Addison  and  Kirkland  Mmlson  i  wincii  .i.iLl  II >  |,(,j  purchased  tlie  sliare 

eaili  moved  13  poinis  lower,  wliile !  "‘‘7  rosiili  that  I  *  I.- i  interest  held  by  .McViliie-firaliam. 

I.apa  f.'idillae  was  off  11  I’ents.]  ions  of  ore  were  developed  :uid  Tiif,  )irogranime  of  diamond  drill- 

I'owell.  Hed  Crest  and  Sladen  .Ma-  I’";  '’‘’^''rves  were  ineroa.sed  to  236.-  j„jr  prospecting  on  Hie  Sliaver 

larlie  sliowed  declines  of  10  centsj  'orgesl  in  the  liislory  .McGarry  Gold  Mines  proiierlv  at 

eadi  while  Cons  (  hil.niiganiaii  was  o''  "*o  mines,  ,1.  D.  Kenned.v.  mine  ig,rder  Lake  was  eompleird  La.sl  were  inunu,  i  ne  .m  w  nmi  n 

off  6'iioinls  Other  issues  to  rerord  I  reports  in  the  annual ;  Seplemher.  Allliough  somo  >  allies  "“mP  6^  '’•’Id  to  he  (|uiie  imp-.n 

declines  were  Aii-ite  Poreiipiur  '  '^'•'*'0'nent.  Value  of  re.serves  is  not  i  ^oro  obtained,  no  eonimen  ial  ore  ■")'  h'  the  mine  pirluie  as  il  ih  tm 


'j  '  pre.-ident,  informs  Tiie  I'inaneial  with  $lo3.,3o.!  al  the  end  ot  I165(i. 

I  rn  ''  imes.  W  hile  it  is  no'  yd  Known  'I'^crcH.-e  of  $l..33  per  Ion  in 

how  tallies  will  run.  word  fr.im  ilir  recotery  has  an  iiiiporlaiii  bearing 

P  ;  property  stales  that  it  looks  liki'  ore.  nn  llic  year's  ri  suits.  |!  .1.  .lowscy. 

General  condii  ions  aroiind  llnsdfpih  prc.sidonl.  slates,  wliile  another  lac- 
arc  encouraging  as  llict  rin  Hie  i.s  lliai  some  of  l 
.  .s:mie  as  al  Ihe  28n-fl.  I.  vet  wli.  i.'  •'"'o  ''')'.'  ' 

taliie.s  weri'  found,  Tln'  tii  w  linil  in  ‘hiei'fl  daily  tonnage 


WE  maintain  Ar.TIVF, 

THADIN4;  UFPART.MKNTS 
SPECIALIZING  IN  LIS1ED 
AND  UNLISTED  CANADIAN 
MINING  AND  INDUSTRIAL 
SECLHUTES. 

Ottr  statistical  staff 
u-nutd  be  pleased  to 
•instccr  inquiries  re¬ 
garding  all  cloMOS 
of  securities 


F.J.  CRAWFORD  &  CO. 

MF.MBERS 

Toronto  Slock  Exchonge 
Winnipeg  Gram  Exelianga 
Canadian  Commodity  Exchange  Inc. 

11  Jordan  Street  •  Toronto 
Elfin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

N«w  Mines  Financed,  ManaftJ 
and  Developed  to 
production. 

6A  King  Street,  East* 
TORONTO.  CANADA. 


HIALAHTIC 

Bouchl— Sold — Qnoted 


nniikei  Hill  federal  Kirkland  Par-!  )^'''''Cd  1ml  gross  recovery  of  $n.0!1|was  indicated.  No  further  w..rk  is'hely  proves  the  downward  lonlmua- 
iciiaii  .Malarlic  Paiilorc  p/pslon  i  and  ;  p]j,np,.d  at  this  lime,  but  funds  arc  I'on  of  the  niinci  a  li/iii  ion  ixisiing 

Ho'  Iic  and  Slave  Lake  .Icllicoe  was  ]  '’cduccd  to  $4.66 '  available  to  continue  exploration  in  above. 

trailed  licii'il'  and  suffered  a  set-  milled  from  $1.76  per  Ion  I  the  event  siieh  a  decision  is  made,  i  Tlie  i  ro,s:.eui  nn  Ihc  XI.'.  fi.  le\el 

back  to  V’l.!  points  On  Hie  week.''’’  development  costs  were ,  Options  lield  by  .MeVitf  ie-ilraliani  j  going  in  a  weMerlv  dirciiif.n  lo  cin 

Dili  val-Si.siOe  was  an  activelv  traded]  in  1637  and  this  reduced  '  have  been  extended.  MeVitiie  holds  I  the  shaft  ami  No.  j  voin.s  is  m.w  out 

issue' and  moved  to  a  new  higli  'ear-  pi'ofif  for  Ihe  year.  .Major  de- ,  lo.niio  shares,  or  o'r  interest  in  rnr  alioui  8.3  ft.  Progress  al  tin'  rate  of 

lOr  in  llio  wci'k  Imi  profit  taking !  was  sinkin.g  i  Kasi  Alluviiils  investigating  inter- ,  about  3  ft.  per  sliifi  is  in  ing  madi' 

sent  lliis  stock  downward  allhongh'  “  "'inze  and  the  opening  of  3je.stinc  placer  deposits  in  New  Guinea  and  it  is  cxpc'icd  tliat  the  veins  will 

Il  vvi..  ii-ieiion-iHv  lii"l'ier  t'lvin  I-ist  .  '‘‘''Pls  from  this  internal  shaft.  |  that  are  reported  to  be  of  consider- I  be  <  iit  at  a  distanee  i.r  abmu  -on  ft. 
weOOs  elosr  Madsen  H  Lake  was  I  operated  356  days,  treat-  '  able  merit.  i  .A  eroi'seui  on  the  ino-ft.  level  to  eui 

"  noiiiis  hi”lier  wliile  Amm  Gold  i  ”5.765  tons  of  ore  and  produced  further  work  will  he  done  this  promising  seeiiou  indicated  l.v  a 
v’v  s  n/'-ood  demand  near  the  closoi  «''vcr.  summer  on  1  groups  comprising  ,56  „.|iieli  ran  $11  over  3  fi. 

•Ii'oi  sold’’iin  If  noints  !  This  brings  total  production  since,  claims  at  Gordon  Lake.  N.W’.r..  in  is  now  out  al I  3o  fi,  wilii  alimii 

I.ini  r”r.ilil  l  uslei-  ’^’•"■'od  to  $4,640,566,  Daily ;  which  McVillic  Indds  a  majority  in-  ;,noili  r  13  ft.  vet  to  go.  Coiidiiions 

lUnfi-.i  -'oHel..  m,i  xinnei-^  j  average  of  t hc  mi II  wa s  3 1 7  ions  and  ;  teresl.  On  llir  f.  R.  group  .told  siniilai  to  those  on  the  K’S'i-fi.  imri 

I  11  rei  in  ‘-  I  e-  sier  iiiilinr  maximum,  t  values  have  hceii  found  in  a  shearing  '  ,,,,, 

loM  (oni..  in  .11)  e.isKi  .iiinioi  increase  in  Ihe  size  of  the  mill  fhrougliotit  its  indicated  length  'if  i  r...i)or  i  ..M.riii 

golds  group,  w  liile  (  onianrnin  touch- 1  ^.jlj  considered  until  further  de-,i  1.600  ft.  and  preliminary  trenehing'i  '  ‘  •,  . 

('ll  a  new  levy  tor  the  year  and  ro-  i  vpiopment  work  on  lower  levels  is  and  sampling  lias  sii'wvTt  several  f'ro )  '*  "  ^ 

I  (iriicd  a  decline  of  20  points.  I  re- 1  completed.  At  present  the  mine  could  sliools.  the  most  promising  of  wliidi  . !  i  '  I'.'n'"  n  '  o' 
niicr  dipped  l.i  cents,  wliile  Pei  ron  j  c;,sj|j.  snppl.v  400  Ions  per  day  jiro-  is  163  ft.  long  assaying  .53  ozs.  over,*"'''''  "  '  ''  I  '  'Z' 

moved  ofl  111  cents.  (  anadian  -'la-]  yiding  the  mill  could  handle  this' 2.4  ft.  after  excluding  visible  golil.  ‘  ■'  ]  V  i'  T*  *1'  ' 

larlie  .sold  ox  dividend  and  I'howcd  i  previously  reported  Ihc  An  agreement  wasoniei('d  into  vviili  Ibct.iuH  w  ln  tc  bcs  values  .-n  lai 

a  decline  of  S  points,  while  losses  of  I  pacnert  14c  'per  share  in  Con-solidated  Smelters  wlieichv  iliev  "'f'  mmc  imvc  li.cn  L'mid,  li  is 


'lecrcH.'-c  of  $l..'i3  per  Ion  j|i”''>i'i')'^ti.  is  well  advanecd  nnd  a  sla- 

y  iias  an  imporlaiii  liearing  """  'be  133-fl.  l  I.atMt  InformatioB 

vear's  I'  oilis  15  .1  ,Ii.ws''v  '  "ff'i  iais  rcpml.  Sinking  will  «■  Reqaest. 

lit.  slates,  vvhili.  aimlher  la<'-- '  f"'!", borizon.  | 
tor  i.-  llial  sonm  of  llm  '.re  slni'.ls  (ypene.l  at  .siicmeding  123'  P  D  I  IN  ^  C  D  .  WAvef  l»y  .1441 

are  verv  har.l  wliicli  lias  gre.itlv  re- i  The  mine  siiperinlendciif  .7^  ^  'UCVtMnR 

iliici'd  daily  tonnage  inille.l  '  y,,,,  t'^lvises  serp.mtino  vva.s  en.-.,,,nl..red  ^ 

eapaei.v  was  inerea.-e.l  from  ^-^fl  at  appr.iMnialelv  373  ]  J°"tx  J  'X 

tons  ill  .Inly  amt  the  average  'laity I  *®  ^  '  TORONTO 

r.it''  since  llien  lias  iieen  I86  tons,]  '•'If-  I  - -  , ,  - - - 

with  average  for  tlie  year  'if  ■  65'  I  n  '!>  n'l"  "  ‘  "'''Hi )")'8  alteadyjv 

Ions  daily.  Mimie.-id,.  averaged  - 1 -  'be  goo  an'l  :.0ii-fl ^  cy  will  sliortiv  he  made  on  Hie 

iizs.  amt  tail  ."2:5  "zs.  s'hafr's'Hiking  '  ''■'•'Pfl  >'i  Ihe  ^  elaiins  of  tlie  North  W  hitney  Mining 

inJ'n:{^"waVtmewha;';S^^^  dSi^wV*'''!  i  '  'sZ"  of  the  .-..uipmont  of  this 

Hial  of  111.'  163.6  o,,.  reserve.  W.  f.  I,,,,,,,,,'  lYbnunv  'imr"^  feeG  'l’;- 

P.aker,  manager,  slate.s.  total  ore  ,  .  _  . . .  . 


I.atrkt  Information 
on  Request. 


TMt  »0«0»<rO  stoex  txCHANOI 

«0  KINO  ST.  W.  •  TORONTO 


^  45rcaler  Length  al  lli'plh 

I  W  li'Mi  till'  sti.ifi  vein  is  cneoim 
Icrc'l  on  tlie  boiiom  level  ii  i^  pro 
posi'd  III  drifi  on  it  in  a  mu  lii-easi 
erly  direelimi  in  ordi'i  lo  gel  ea.- 


reserves  Iroiii  surf:,.'-  .lown  to  lliC|^„n  Tiiam.md  drilling  ..f  65'’  feef 

nil  level  ami  iii.lmlmg  38.2"''  I'Uis  ..as  also  ,lo„e  in  the  rnunlh  in  a 
of  l.rokcn  or'-  am.mnts  lo  I32.l0ii,  j,p,.jcs  ,,f  n,,,  iioles. 
iiveraging  .30  oz.  ;is  comii.i  red  vv  iHi  _  _ _ _ 

:.;Sm  i’::;:-  ^■N::a?;o:;i,':;'':har..;!:;;:Ferniand  gow  conVpietes 
m;i'ie  t'u-  any  ore  bei'iw  the  itii*  Financing  Arrangements 

b'V'  l  ;iml  20'i  .illovv  iince  li;i  -  lic''n  j  ..  .  _ _  _ 

mail''  lor  dillllioll  in  caicillaling  rc-  T'vrnnto  Burcn  The  Flnonclal  Tim,* 
."'ive  grii'le.  .\  tola!  of  $71,261  vviis  'I'jioMto.  I'crnlaiid  Gold  .Mines 
'  xp'  ii'ic'l  oil  ii'l'lil  i'uis  to  iilaiii.  liav  o  completed  arrimgpineiifs  for 

luiililiiigs  ami  ci|iiipiiiciii  furili'-r  financing  with  a  stning  New 

.\''i  li'iuiil  ass'U.;  :it  Dp'  31,1637.  Y.irk  group.  Tlie  I'inaneial  Times  is 
I'lial  $li;7.8!i7.  again  -l  .$37,812  :i  y  car  | 'ifficialiy  infornicd.  H  is  understood 
:igo.  while  ,n  ail'litton  inventorv  of  that  the  c'tnipiiiiy  lias  madi'  appllea- 


lee  o,  cross'uiitng;  Some  of  the  c, uipmont  of  this 
an.  .Inning  was  ,l.um  ,Iunng  the;  company  is  now  engaged  in  the  ex- 

I  f' H  Is  vv^  '  ’'n'”''  ,i^  -n  I'r.  8'1'UCtures  in  Ai- 

of  this  wjis  (jom‘  on  tli<'  50n-f|.  Jiori- '  iiortii 

zon.  Dinmonfl  drilling:  of  M52  foot 


Buffalo  Ankerite  Produced 
$244,300  of  Gold  in  February 


til  Financing  Arrangements ;  Toronto  Bure«,i  TH^  Finsnctal  Ttm,. 

,,I  J  **_  “  loninlo.  --  While  lonnage  milled 

e-'  Toronto  Bur«M  Th.  Financi.i  Tin,..  '  n'  Ankerite  Gold  Mines  in 

.c  I-  .  t  J  X.  ,  .  I  pnniary  wils  atioxc  fhal  of  tho  nr('- 

IL  '  .,i,vr"omp,e,e.,"'".^;::„g^ 

furili'-r  tinancmg  with  a  stning  Now,  _ ,  ,  . 

-  ,  ..  ,,  .  ,  ....  month  and  lower  gr:ide  of  ore  treat- 

I.  3 'irk  griiiip,  I  lie  I  inaneial  limes  is,  n,,.„,.i  r,  ,.  i  j 

I,  I  I.ffi.-ii.itv  infi.niina  I.  is  f'"'  ihe  month  had  an 


iffici.iliy  informed.  H  is  understood 


I  approxinmte  value  of  $244,300  from 


.iv,.  .i...  ...  .......  .v.sc.,0  earned  14c  per  share  in  t  on.soimnieo  Miiciiers  wnerenv  inev 

Ilf  li'l.,  itnd  ti  points  were  listed  by.  jjjo-  eompared  with  13c  in  1636.  Purchased  McViilic's  inlcr»>si  in  3ii 


Payniiistci  iind  Gimnar  Gold.  San 
Antonio  was  7  cents  easier,  as  Bid- 
good  Kirkland  iind  .1.  .M.  Consolidat¬ 
ed  cacli  dipped  4  cents.  Sullivan 
wiis  in  good  dciuiind  towards  llic  end 
of  tiiiding  iind  advanced  16  imints. 


erly  direeli(«n  m  ordi'i  i..  gel  ea.-i  ;ig.i.  wliile  m  a. till, ton  inventory  of  that  the  compiiiiy  lias  mad('  apiillcR-i  o',  on  ..1’  ~!ii  a  i-  .. 

of  Hu-  fault  vv  il.  ic  lii'si  valm's  s..  fill  materials  :iml  siippli.'s  on  liand  lion  for  listing  the  simres  on  Ihc;  r,v'pi-ice  t-i.e \i.rv  f  »o  .c 
111  llic  mine  li.ivi'  been  fi.niid,  li  is  am.uitils  lo  $212, 'ml.  leaving  work-  Toroiilo  Slock  Kxeliango.  'I'lie  three- j  ’cwiq' «-iiw  fw  .... 
slated  111. It  ll.■'rc  is  a  pos.-uliitity  of  a  mg  i-a|iiiiil  of  $3,76.6,i2.  comp,a red '  compartment  slmfl  has  reached  n !  f,,,.  iVmnurv  nf  f 


Pioneer’s  February  Production 
Reflects  Short  Working  Month 

Toronto  Bureau  Tho  Financial  Tlmaa 

Toront.i  —  Gros.s  production  ai 


claims  in  the  A'cllow  knife  River  .aia'a. 


loilgCI'  sllo.if 


existing  on  th.^  vvilli  8231.2512  al. 


XlcVitlic  received  $8.0o(l  .'asli  iin.l  a  81;.-fi,  levels  than  on  ih.'  uppei  li.ii  i- 
flirlhcr  consid<'riil ion  of  lii't.tliM,  ■  zoiis  dm'  to  ilie  slant  ol  tin-  fanil. 

shares  in  a  company  when  formed;  Insialliiinui  ..t  the  li'-t.ui  ni'II  i.s 


I  iisli  is  sliown  nt 
.$11.6011  ,1  y  r;i  r  jig'i 


■  "■  .  r  ,00.1  I  I  ,1  r  , -o  r.  '  f')''  •lanuary  of  $266,407  from 

le  en.  f.f  636.  'lepih  of  li.2  ft.  on  Its  way  to  iiiij. ■  n  j 

:i60  86l.  again.st  ot.i,''tivo  .,f  3.i'i  ft.  which  is  expect- 

Advances  to,.'.i  be  . . .  the  en.l  of  -he  i  'T.'....  o". 


•lowscy  l.sljiml  lotal.s  .t.'.O,.'' 


and  Ihc  riglit  to  siiliscrihe  for  tip  to  pron'C'ling  salisfai  lorily  vviili  tlie  parc.l  witli  .863.710  m  |63(; 
afiproximatcly  26',  of  t rciisiiry  ,  mill  now  set  op  on  its  ('Uin'liiiions,  l.akc  owns  l,26o,0nn  slnires 


of  tiiiding  iind  advimccd  16  imints,;  toroniii  —  tivos.s  produciion  ;  appi-oximalcly  26',  of  tre;isury  ,  mill  now  set  op  on  its  ('Hin'Iiiiions,  l,aKc  own.-- 

and  .McKenzie  Hc.l  I,akc  was  5  points  j  l’'6>nccf^GoId  Mines  of  B.G.  'l'''jHncd  ;  ^1,.^,.^,^.  .ompany  on  Hii'  'flic  jig  is  now  l.ciiig  moved  into  po- ‘  sey  Island 

liiglicr.  Uankficld,  Beattie  and  Sliaw- .  iroiii  .$173,000  in  .lanuary  to  ? K’a.OOO  j  basis  as  f  oiisolidatc'l  .‘3mcl-  siti.ni  ami  Hie  elassifi''i  is  bi  iiig  — 

I.ev  cacli  ailviinccd  I  poinis.  OHior  5 ''i  I'Yliruiirv.  due  to  the  shorter  ipi-s  \  mn  jorily  jnl'-rcsl  in  7  eliHms  iiiovi  li  inlo  the  mill  aii't  spolti  il  bu- 
.■idvanecs  were  sliown  by  l.iiguilil, '  "'•^fking  nmiiHi.  Oper;iling  profit  af- i  adjoining  Gi.-ml  Yellowknife  vv:is  i  posit  ion.  w'liil''  Hn'  I'all  mill  .iinl 

I.ehcl  t)i".  Red  l,al\c  and  Slailacoiiii.  Iff  expenses  lint  before  deprecial  ion.  |  purehiiscd  ;iiid  work  will  lie  dom' |  anialgiim  baiK'l  ti.ivc  l.i'en  pKne.l  in;  No 

Scni')i  gold  slocks  iiiovcil  low  er , 'i''I''lf'tinn  and  taxes,  nniounte'l  lo,|i,jR  yriir  to  invcsligiilc  a  I'p.irii'd  j  position.  All  'I'lirn'al  ''lUil'ioent  has 
with  lioim'  Minos  dipping  I-;,  poinis, , '^OO. 000,  as  compaird  witli  $655,800  in  ,  ,ijsfov  ery.  be''ii  iii.sl.illc'l  vv  itli  Hic  cxe.-pi  i..n  of  Tor....',,  n 

while  .M<*lnty',c  i'ist  1 1,;.  ptiinfs.  LakOjibc  preceding  montli.  In  bebruarv.i  \o  fiirtlp'r  w'.rk  is  projc'  lcd  ai  ..m-  tiiolor.  'I'lic  or''  i'iiis  Ii.av'-  ,'Hso  I  "rente. 
Shore  di'ippcil  1  point  wliilc  Holliii-  1637,  gross  prodm  lloii  iotallcd  $166.-  this  time  en  cliiims  nl  Dinfy  l.akc.  .  ....mpiffed.  w;is  ma.  H 

'•''r  ami  Iliiffiilo-Alikci  it''  were  Vi  '  Onn  wliile  expenses  am'iiintcd  I'l  $66.- i  Saskiilclicvvaii.  in  wliicii  .'i  ma.i'uily  ,  -  -  _  .  iipait  fi"Mi 


Smeller  Gold  Resuming 

Work  at  Rowan  Lake 


,$30,333,  roni-  moiilli  .\  sliilieii  will  he  cut  at  130 
163(5  Go.i’s|fi-  ami  'I'e  lirsi  levi'l  opened  al  273 
Imres  of  .low- 1  ft-  wliere  apiiroxiniim'ly  '50  ft.  of 
.  crossruH  ing  vvill  l,n  necessary  to 
.  _  reacli  tho  liiingiiig  wall  of  file  vein 

.  vvtiicli  has  a  width  of  bt'ller  than  30 

Uming  I  ft  at  Hiis  liorizoii. 


-tt  15)37.  prndfictjon  fofalled  $216,464 
2-;  from  23. IHi  Inns  milled,  an  aver- 
age  of  $8.62  per  ton. 

:  I’or  the  first  two  months  of  Ihe 

jp  1  current  year  pro'luclion  totalled 
op  $.313,707  from  36.276  Ions  milled  with 
j  average  recovery  of  $8.67  per  ton. 


ger  and  Iliiffiilo-Aiikci  ilt'  were  Vj.  '  Onn  wliile  expenses  amounted  to  $66.- i  tgaskiilclicwaii.  in  wliicii  .'i  ma.i'u  iiy 

.and  points  lower  rcsprclivcly. ,  Ooo  leaving  operating  profit  'if  $67.-  intcu'sl  is  bcl'l  A  number  of_  tu  o 

I’anmiii'  vvas  off  13  poinis,  as  was  Oon  licfoic  depreciation,  dpplctl'.>n  |  perllcs  vvi'H'  cxaniincd  in  1  6  5  5  7  Imi 

Pioneer  and  ■I'cck-Hiighcr,.  Little  and  taxes.  nothing  was  found  "f  snfficK'nt 

l.oim  I.ac,  Sylviiniie  iiiid  Wriglit-  .  ,  - -  — — - 

Haigrcavcs  ('acli  declined  10  cents.  ^  •  WMF  m 

while  losses  of  3  points  wore  listed  f  t  JffC 

by  I’ickic  Crow  ;ind  O'Bi  icn.  Bra-  M  f  IC  WW  COCCf  ft 

lornc  was  traded  in  light  volume  -  -  -  — 

(I'lring  tlie  week  iind  recorded  an  ad-  NEW  PRODUCTION  RECORDS  FOR  JANUARY 

vanc('  of  30  poinis. 

Among  tlie  miscellaneous  ipines.;  ■  ■ 

l■51do|■ildl,  was  ill  good  demand  :ind  '  .An.ith'  i  n'-vv  tugh  was  added  to  l he  l  peeking  foi  f,'.'  of  lie  Ira.sf'  wlii.  h  en 


hei'ii  ilislallt'il  witli  the  exceplieii  of  Tor....',.  Itiirra.i  Tl.a  Mnarclxl  TImrt 
one  ni'ilor.  I'lie  iu('  hiiis  li.ivi-  also  lerenle  Snii'liei  (Inlil  .Mines 
lie'  ll  .■ompleted,  "as  imolivc  'lorim;  the  pi.sl  yi'in 

-  -  -  -  apait  fr-'Mi  ex.imimiig  varnuis  pro- 

Funds  Being  Provided  for  penies.  Hugh  t.  .M'-ltae.  lU-.'snlenl.  ^ 

X-.  rv  I  ,  ri'peri;..  i.xp'lises  iliilillg  Hie  y<;ir 

Rand  IVIalartic  Uevelopmnet  i,uiiiied  v;i,;.(i.-,7  ,,r  wiii.h  8.3, 'ctr  was 

f"i'  il  la  iiioM.I 'I  nl  I  i  n  g.  't.'i'il  I'er  Spilt 

To.  onto  Il.irCiT.i  Til-  fiiian.ini  rti.irs  (lev''),  ipmeil  t  aild  $1.".  13  f.u* 

Idronl".  Intei  esis  a.'-.'ociatcil  in  faxi's,  1  ii-eii.-f's.  etc.  .\  rrangt'inents 

tlie  financing  of  l-ia.sl  tlalarlic  .'imi  vv.'ie  .  iuiii>!..'t"(l  liiinng  ihc  year  for 

Slaitcn  Malarfn  Mini's  arc  providing  Hie  cemmcmemi'iii  of  worl,  on  Hie' 


Presdor  Porcupine  Gold  '  * 

...  .  o  11/1  Worth  $39,196  in  Quarter 

Mines  to  Kesume  Work,  Toronto  B.ir«au  The  Financial  Time. 

_  -  '  Toronto.  —  Produciion  of  crude  oil 

.All  exploi'ii  I  ion  program,  t'l  gel  ,,,  Ajnnarch  RoyalHcs  for  Hie  period 
underway  :is  :-.j'Ui  a.s  |ios.sit.le,  isj  ;v;n.  i  ,.,07  rii.  1638  lotallr'l 

Iilanned  for  tlie  i.n.i.erty  of  Pre- dor  e,s,ni6  barrels  worlli  $36,166  with  tail 
P'u  ciipin''  (I'dd  .Mines.  Delidii  lown-i  gjm  (Uil put  of  .$.300.  Gross  royalties  of 
sliip,  ad  joining  Prcsion  I'iasl.  Home. '  n-eK  miik  $6,836  Ir.aving  nef’  prodiic- 
ii  is  olfi'  ially  leporletl  $26,637.  nrlllin.g  account  re 


It  is  offiiiallv  reporletl 


Iiiamond  'liilling  and  siii  lace  vv  ork  fnmi  lo  $726  and  insiiriinre  premium 


progr«'ss  early  la.st 


Payments  during  tlie 


fmi'is  for  tin'  ilcv eiepm<'ni 


proiiiuiy  al  itovvan  I, like 


Riind  .M.'Harlir  Mines  fu'ipcrly  in  witli  siirf;(ce  cxploiiilion  to  start 
I'oiirniere  low ii.slii)).  Qiieliee.  'i'he  April  I.  1638.  'I'Ik'  eoinit.'iny's  sluin' 


■An.ith'  i  new  tngh  vvas  added  to  l  he  i  .seeking  foi  fc 


if  Hu-  Ira.se  vvlii.  h  en 


ii-aded  to  a  now  higli  of  $3.23  but  ,  b"'  "f  "b  rci;ora.s  hmig  m.  liy  Alt.pr- 


tho  coiiipMnv  to  rriM.'nii  op  thr 


.so'ld  off  to  record  a  decline  of  5  ‘  'o'’'  '’f''''<'.st  indii.stry  ns  .lanuary  pm-  Imid.  I, ,>a,.. 'holder-  '5.  (6.  Kisvold  and 
....  ..  .ue.  x.rxvoir  r‘.vv.*ir»  ’i't-2T(hn  i  chiolion  (»r  muir  in  tlu'  province  h’np  A  A.  Mallorx  are  l>nnt:in^:  a<t  ran 

on  the  \M-eK.  f  a.stlo  I  I  etiic- |  ^  IILinO  harrols.  i  ftir  the  foifeit  on  tli”  «  laiin  IhatCian- 

wey  was  .  points  lower,  while  eompan  1  with  previous  record  of  ;  mH*'  lid  not  start  rlrllhuu  hefore  D.  c, 

glo-Hiironian  dipped  20  points.  Oro .  g.,-  i.at  ri'ls  sm  m  Dp.  i-mlici .  19517  .  3I.  19.31;.  n.-coi'ding  le  Hie  ngn'ement. 

Pialii  was  an  active  issue  and  drop- '  ('iip.c  leason  for  tiie  tn.-rca.se  was  the;  8I1.  Itisvol.t  is  iilsu  iislving  damages  I'ur 
pod  23  poinis.  wliile  .Mining  Corp.  ]  easing  in  Tiiiik'I  Yalley's  proration  "espass  nt  the  inlc  ef  .81  'Khi  a  day 
vviis  traded  13  poinis  lower.  Nortli- ; 'inei'i  lo  ,2'.';'  fi-oni  .3.36',  .lanuary.  1 i  .since  .Ian.  1.  1937 
cm  ('iinada  touched  a  new  low  forjw'l")''  a.idizal ion.s  ;il.-v,o  helped  to  add' 

Ihc  v.'ar  during  the  week  under  re-  t'»al.  <>f  'he  total  .uitjuit.  Tm-  ;  Oommoll  Pete  i.s  iwu  ,  imr  of  d.-ot 

'l•„-.,lu^•.olinI.  'I'i  neints  ''olli'v  limestoni'  produeed  44n,l(i,'>  an.l  is  recpivmg  around  18  ci  nts  p.'i 

liigliei  iind  was  the  only  is.suo  lott-;  1, 0,11., .o  1  lia-.  a  rated  uotential  of  2.i'5i8  lianel- 


year  was  -nspemied  pending  fmanc- j  totalled  $8,521  including  $3.- 

irig  al  raiigi'iiienls  I-'.  O,  I  idy.  pre-  /.k;  ncidizalion  and  $2,818  pr.i- 
siilcni,  now  ri'piirts  that  ;in  :isrce- 1  expense,  etc  Surface  eqiiip- 

m.'iil  has  Ik'I'Ii  enlered  info,  wliieh  ;  mpni  and  water  well  expenditures 
Will  allow  iiii  Immediate  resumpHnn  ,  ,0  $71,  wliile  $2,460  was 

of  (ipcraiions.  ppl  asjfjQ  f,,|-  contingencies.  Second 

the  cimipany  has  1. 160.000  shares  dividend  distribution  of  1 ',2  cents 
;iv  .'ilialilc  I'll'  financing.  Of  the  to-  pp,.  sh.are  totalled  $18,730  t(i  leave 


31.  1931;.  ni’coi'dmg  to  Hie  ngri'emcnt. 
Ml  .  Itisvold  is  also  iisKiug  damages  for 
trespass  nt  tlie  iiilc  of  .81  noo  a  day 
.since  .fan.  1.  1937 

f’ommoll  I’etp  i.s  ivivv  .I'.ar  of  di  ot 


grouti  of  12  claims  were  scciircil  Iioldings  m  .'8plif  I.ake  Gold  liavc  "ii  minicuiaro  rtsumpi ion  ,  .,,„f„|„(cd  lo  $711  wliile  $2,460  v 

from  Sladen  Malarli'-  who  received  licen  opii.dicd  to  f  liic.'igo  inicrcsts  ‘‘^’’'''''''''bms.  pp,  aside  for  contingencies.  Seer 

900  oon  pooled  share- of  Kami  Malar-,  to  rirov  ide  finaneos  for  Hie  (level. iti-  I  lie  cidiipany  has  1.160.000  shares  dividend  distribution  of  1 eci 
)jP  m.'Til  of  iIk'  Split  Liiki'  properly  iif  a' aliiH'I''  I'U'  financing.  Of  the  to- ^  pp,.  share  totalled  $18,730  t(i  let 

Diamond  drilling  iinderw.iy  for  flic  I\<'nnra  In  tlie  event  of  tlic  opiieii  on'lmrized  caiiitalization  of  2.- i  ,.asl)  position  at.  $146  iigain.st  $168 
iiasl  few  niontlis  is  (eniiiiiiing  ami  lu'ing  fully  excrcisc'i.  .Mr.  McRa.'  lias  'OO ''"o.  l.J-iO.ooo  sli.irc.s  wei-e  issued!  (|,p  previous  .statement.  l-'irsf  di 

results  indicate  an  oic  zone  running  agieed  to  donat''  100. OOP  sluires  of  ''i  p;i,viiusnl  f'lr  properties  and  are  den'i  paid  hy  Monarcli  was  55  cei 

d;'i,v  diagoiiallv  acros-  Hic  souHicrn  see-  ."^I'lii  ink''  .'8iii('li''r  Gold.  a  share.  The  wo.ll  has  a  potent, 

Hon  of  tlie  iirn’U'i  i  v .  of  similar  grot-  Hien'hy  assuring  ilm  l.iiter  of  a  _  .  .  .  _  .  .  produciion  of  ,361  barrels  from  whi 


.liin  lino,  1,2.|0.000  sli.irc.s  wei-e  issued!  (|,p  fuevious  slatpmrnt.  l-'irsf  divi- 
in  p;i,viiu''nl  f'lr  properties  and  are  den'i  paid  l>y  Monarcli  was  55  ceni.s 


"U'd  an  ndviinci'  in  this  group. 

,.r  o  T','  er,  ^easier  ha"o  m^  h.as  he,,,  i.-,  and  v.,uK  seheduh'd  '  gold  per  ton  < '''’’1’'” 'bo :  ■’''7’'  ^  along  w.H,  the  files.  Icchmeal  re-,  Aside  iron.  Hie  usua  husines.".  dis 

<’11  .1  -.1  .  .  •  ■  ,  I  :  vear  IS  till'  fai'l  that  for  .lamuirv.  19-37.  ^  '»  got  midci  way  a'  enr''  ;it  il.-.  to.  11  :  liolr,  a  not  li'T  li'de  v.  ill  i"'  d  rilled  at  j’'"  "bull  .>.6  1.  -  luii ' .  11 1  ,.f,rds  ami  '''iiiipaicnl  of  I  hc  cmnhin-  cussion  will  l>e  liold  on  phins  fo 

list,  ventures  Wiis  -a  points  lower, |; .  . ..1. . . .  . _ ’,ii,>M  inui  ..r  I,'... -.11  i.'i  I'-i. . .  . 1.  r.  .....  (Un  lo.v...  issmil  „,i  I I  vi,oli,.rlo  I,.,.  further  finani'inc  of  the  rnmnan. 


aioll  I’l'te  i.s  now  .  I'.ar  of  di-ut 

I  Her  V'alh'.v  limcston''  prodU''('<l  440,10,')  an.l  is  receiving  around  18  ci  nts  p.'i  I 
!  barrels  vv.ili  SOI)  lnirrcls  coming  from  sliare  ,a  year  fi-om  its  \o  I  well  win.  ii 
I  iijuicr  liori/.oil.s.  Itcil  Coulee  'lutpu*  !  ba-  a  rated  potentuil  of  2.968  lianci,. 
'was  1.211  IvHirels.  Walnvvriglit.  1.210  'laity.  Comivaiiy 's  firs!  divnli'ii'l 


ogv  to  thiit  of  Las'  Miilarlic.  inline-  .sliare  iuti'i'esl  In  future  dcvcloiiment 


was  1.211  liHirels.  Walnvvriglit.  1.210  'laity.  Comivaiiy 's  firs!  divnli'ii'l  of  fiv  1 
tiarrcKs  and  miscellaneous.  79S  baricls.  ''‘Ots  will  lie  paiil  in  :inolh)'i  Iw- 

tlood  imti'atioii  of  amount  .Mlierla's  j  'uoiitli-.  Contrai  l  foi  Commoil  \o 


dialel.v  fo  (lie  we.-t.  Hole  No.  36, 
located  .30  fi.  we.-i  of  No  31.  is  being 
I'onlinued  and  is  imw  in  greenstone 
al  a  (le)iHi  of  613  ft  I'rom  .811  ft.  10 
ins.  to  836  fi.  :i  ,12  H  section  re¬ 


in  Slllil  I.illie, 

15;i lance  slue,  a.s  af  lie 
slievv  s  ciiri  ent  .-issets  of 


a  share.  The  vvo.ll  has  a  potential 
produciion  of  .361  barrels  from  whicli 
dilily  allowable  under  42%  prora- 


.811  ft  10 ;  wl’ii'l'  ('asii  iuiiounls  lo  .855  1  and  ac 


lopment  Geophysical  Explorations  daily  allowable  tit 

Head  Acquires  Sole  Control  |  Hon  is  248  barrels 

'I.  10!!,.  Toronto  Bureau  The  Financial  Timet  |  *“■  - - - 

$2,010  ol  Toronto.-  Slicrwin  I'.  Kelly.  |irc-  l  ASIIOI'.l  GOLDFILI.II.'* 

and  ac  pid.ni  of  Geopliysical  Kxpl'iraiions.  'I'ashota  Goldfields  annual  meet- 
'  I.miitc'l.  announces  Hiiii  lie  Iins  at  -  iOK  wil!  I’C  licid  :if  11.30  a.m..  Marcli 

opiiiany  sole  conirol  ef  Hie  company  18.  al  Ihe  Windsor  Hotel.  Montreal 


<'i  00  <)  g'‘nei.i  y  o.isiei  uiso  im  .1  S;  year  is  Hic  fai'l  Hial  for . lanuary.  1937  ^  to  get  imdciwav  a'  om  c  ;it  it.-  loi-a  :  hiilr  anolli'T  li'de  will  lu'  (Irillcd  at  "bu'li  .>.081,60.  sliaM'.s  me  ..^^ds  ami  '''iiiipiiienl  of  the  cmnhin-  cussion  will  lie  liold  on  phins  for 

list.  \  cnturcs  wa.s— .  points  lowcr.l  pi  o'lmlioii  lolall<'d  127.9'77  I, nr- 1 'ion  i'l.st  riorlli  of  tiloi.-'  Koyali  u;-  sli’nllow('r  aiigl'  f'on  'Im  same  i-^’O)''!  cd  Hcoiiliysica  I  Melliods,  Inc.,  of  further  financing  of  the  compan.' 

Asliilo  lo.-'SOS  nf  '  ^  Fcls.  Hiid  nt  tliat  tiin*'  IIioit  wns  n<i  ,  nf  this  well  w  ll  in-  fin.un'Ofl  |  ,0  clicck  form:,,, on.  beld  a'  I  I  x.^v  York  I'iiv,  and  will  carrv  oiiL  and  resumption  of  work  on  its  pro- 

lislod  liv  Waiic  Amiilci  and  "end  1  .  -ciii.i.p,.  v«iicv.  iiiroiigl,  half  of  u.  1  icvcouc  from  N'o.  :  ■  . . .  ,. . am.  Marcli  16.  al  Hie  Royal  3  01  k  .,,,,1'  ..,.„nhv  steal  soVvovv.  1  nerty. 


listed  hy  \\ail«^  Amulet^  and  Rond  1  p,, Tmn''r  Valiev. 

Oieilie  respccHvol.v.  .^Iicrrill  fior-  I‘'o1lowing  is  Hic  inoiilli's  output  in 
lion.  Sii'llitiry  Basin  and  N'ormeliil  ]  l,;it  n  l.s  from  .•a.iiur  of  Turner  \  alley's 
carl)  slipped  3  poinis,  wliile  .Aider- 1  larger  jiro'lucer.s :  I’.i'owii.  .39.8855;  H 


Ks.  and  .at  Hiat  Hmo  Hiere  wa.s  no  I’rilim.g  of  tins  well  wll  l.c  niiam'ed  |  ^  ,,,  clicck  foilioition.  Aniinal  nicclliig  w  iii  pe  iicm  ai  11 

oration  m  Tmiier  Valley.  Iliroiigl,  half  af  11.  I  icvciu''  from  N'o.  5  i.tbcr  diiinmpd  (trill  liolc,  "  -  'birch  16.  al  Hie  Royal  Ac 

l''ollowing  is  Hie  inoiilli's  output  In  '■  "Ihci  lialf  of  vvliicli  i:  e.i  rm,'i  iKcd  j  ,,  ,  ■  ^,,11,1.  ,|ow 'i  10  cheek  No'  llelcl.  'I'erolllo 

rn.l.s  fro,.,  ...aue  of  -l-urncr  bu  'livKl'H'ls. .  __  .31  could  not  he  ;.o|!:.red  due  to  ^ - 

'  L22L  Couuuoil.  Will,  1'2  ini.u-s  ronom.  I  ,I.',v  -  lot  !  bcaW  'n'ci'hunlrii  I'lie  h,de  vvas  MaChSSa  February  Outpul 


mae  and  Ba.sc  Metals  lo-t  55  and  2:H.  7.221:  Commoil.  30.627.  I’avip.s,  38, 
points  in  this  order.  I  aleonliridge  l■•ircstolle.  11,1.31.  I 'oim'lat tor 

sold  x.l  712  .'onts  and  .  lo.scd  10  [7'"  '.'7';' ,^'7, 

^  K  -  I  It'  ’1. Mnih  I.  l.tUi.i;  Mod('I  SpuniK'i 

points  lower.  .Noranda  gamed  »  itcvvard,  1  2.327.  .Monarrli.  6.619:  N,i 
point,  a;,  a  gain  'd  1  point  was  po.st-  tiaii.'i'.  8,1m,  Royal  Crc.st.  .3.71.3.  Rlian 
ed  hy  Clironiilim.  10.082;  Sterling  I’acific  Nos. 

I'tie  oils  list  Wit:',  iri'cgiilill'ly  lligli-  80,780,  Sun-''t.  13.129:  'I'lirf 
Cl'  .311(1  triiding  w.'U",  'inicl  witli  Hic  5.963.  T  \,  Royaltic:..  12.1.1.1 
exception  of  Iti'own  Oil  and  Davies  Honk,  17.6,>S,  Wcslsidc,  3,26S. 

Pcirolomiis.  Brown  moved  up  3'/i  - - - 

points,  wliile  Davies  wiis  tliidcd  1  l)('.s|)ilc  Hie  fact  Ilia,  proji 


10.082;  Sterling  I’acific  Nos. 


1',.'. ..g  will  1-  .  ,  It  ill  liciivv  (n'crhiii'lrii  Tlie  liole  was 

I’avip.s,  ..x,  Will'  12  Iriicks  romiiiig  I  'lavs  .111']'  ,  ..  , 

Loimdation.  night-  .Vatlo„,',l  . . .  Iasi  w-k  ]  oban'i'UU'd  and  H,e  (''lUipmi'lit^  moved 

Rranvillc,  Inadcil  a  tram  of  21  lar  wall  armmdl  down  10  t))<3  H.  we;-:  "6  I'ole 

jet  Spooner  :  4.800  li.irrcl.'i  of  crude  b.'iin'l  f  o-  Sa ■■  '  I, rilling  will  tie  dripe  from  scoiHi  in 
51.619:  N.i-  I  K.'itclic w a r.  'I'lii-  iiuiili.'  !li"  fii'.'-l  ]  iiortli  lo  riililiicl  if  p'l.  s|l)lc  Hi('  find 
.71.3.  Sliare.  In rgc  .-liipiiicnl  of  criid..  >lial  ju.i  nuide  in  hole  No  36  il  a pliro x i nu'l Ic 


Was  Valued  at  $121,710 


»  t(i  h.  vinci'  fn  l»f»  inivil*'  1»\  N,itif»n;il 

whirh  IS  ni.'i  r)\('t  itiK  ihr<”»-:li  ili“  in 

AVt'st  kh'iioiKh  nl  (In--  &  Oil  I'l  t  I.i<l 
lifjKh'iI  h\'  M;i\I;mi(L  N';Uif»n;il  IV  i- 
!  No.  I  h.i.'^  a  potential  nf  l.oil  iMru  P. 


Gunnar  February  Output 


poinis.  \vhil('  lhi\lf*s  wits  (riidoci  i[  Do.spitc  itio  fact  Hint  pn^Juction  of  “ 

points  lilghrr.  Homestead  advanc-l  ennb'  in  .Alberta  is  now  ai  a  rate  bigb-  .\cidiz.'iHon  of  Model  Ri  wai'l  Sue  mi  t' 

I'd  2  cents,  as  I’acalt.'i  and  Kolindii- i  or  Hum  ever  tiidore  and  llia.t  a  dr.'ustic  •■''i''''CP'tc'l  in  lioo-img  [lol.  nli.'il  from 
Hon”  I’cle  move, I  tracHonallv  higher.]  ’"'i'bng  uinvaid  in  luoration  „uola  will  ,  '■■')')  l>arrcbml.',ily  ,0  8is  barr.  l-  1  ndc 

Rovalit.'  vva.s  1 points  lower,  and  !  "'f'"-'-*  '”7  7'  ^  TlX  I.-  eV'’'' The  ’ N^ 

„  •  ,,  ,  .  ,,,  _ .  ,,  ,,  main  mostlv  )na<  tivo.  A  roviow  of  h.iiioja.  i  no  No.  .  well,  vno.s! 

Okalta  (lip|)('(1  1(1  rt^nts.  (  alRary  and;  .j  of  tin'  moro  artivo  oil  j  to  No.  I.  i.s  now  diillin^  ix'lou  fowor  worUinc  day.'  in  l>l>riinry. 

h.driioiilon  ami  loxas  (  a.nadian  each  ^  siiows  most  of  tliem  just  about  4,100  fl. 


imrili  to  rimii,.':  if  sihlc  the  find  T""’"''’  '’'"7"  ^ r-- 
made  ill  hole  No  36  it  a pp’o x i nu, Ic  I'ereme  I'roducl  i'-i,  a,  Mac.issa 

. . .  tv  Ihc  .same  heri.'ei,  I  chriia  I  v  w  .1  -  v  a  I  - 

_  ,it  rr-nm  millliii:  oJ  <. 

Gunnar  February  Output  j;7'  ".''m\\\ar;'rvviiii''(uiL 

About  Same  as  January  imi  ef  8i':u.:'.2d  f;'<’m  8,:5id  i.ms  tmii 

_  c'd  'll  .Ian Hit rv  w  lieu  iivcr;igc  rccov - 

lorento  Burexii  The  I  in.incixt  1  imex  cry  wa.s  8I,,.,,S  ,iPI'  Ion.  3  ll('  dc- 

l  oronto.  I'chniary  iirortiiclion  at  clinc  In  Hie  nioiiHi  .s  iU'(i(lm'H(’n  ami 
Gunnar  Gold  'lines  amounted  to  loiiiiagc  niill''d  was  due  lo  a  shorter 
$32.d71  ill  .lanuai  y.  (i('Si’ile  i  hree ,  " '’rk mg  moptli.  altlimigli  avcriige 


geological  and  geopliysical  surveys  i  PC'.'’- 

ill  ''aiui'la  and  Hie  I'nilcd  .Stales  ‘  - - 

t  iKler  Ihc  direction  of  Air.  Kelly.,  KIKRLAMi  ILVrLW.W 

Gcoptiy.-ical  I-ixpioral ions  Limited  I  Toronto. --Tlie  deep  diamond  drill 
I  (‘('enl  ly  ceiiipleled  a  survey  on  Hie  hole  on  the  Kirkl.iiid  Gateway  Gold 
Broiil.'iti  I’orciiidne  Miner.  I.imit.cil  i  Minmv  property,  ahoiit  ;i  mile  wc.sl  of 
jiioperly  rcsiilling  in  suhRequenl  '  Maenssii.  hits  Inter.-ecleil  the  vein 
'liiiniiiiid  dnilmg  showing  up  good  whieli  offleialr.  believe  lo  he  tho 
eomniereial  gold  ore.  Tlie  Company  Kirkland  l.akc  main  f:iiil,  zone.  Tlie 
is  new  eug.'igcd  ill  surveying  Hu'  vein  Is  offieiiill.v  lepoiled  lo  look 
tiroperilcs  ef  Ni-f'ii  .Mefais  Limited  good  hut  furlher  details  ii.--  lo  widths 
m  Hie  .Siidtiiiry  disirii't,  and  a  sur-  h'nl  viiliies  are  not  yet  available. 


-lipped  3  iioinis  on  llic  week. 

oRi;  i(i;n:in's  at  trail 

Ore  r(((■l|1ls  in  Ions,  iit  Ihc  f'on- 


i.ssiics  shows  most  of  tlipiii  .just,  about  4,100  fl. 
midway  between  iho  yrar’.M  high  and 
low  wifh  Hicrp  being  a  slight  tendency  I  .Minor 
towards  Hip  lower  .sidr.  |  w'Pi^k  vvl 

Here  are  .a  few  ■wp.strrn  oil  stocks  6,89.8 


.Minor  bn  wa.s  given  m.'iikc)  Hu.- 
week  vvlicii  IlaviP',  .No.  I  hi,  llic  lim' 
(It  6,89,8  ft. .  .  .  Rovulitc  No.  28  iiist  con- 


total  of  l.lOti  Ions  vvcri'  iiiillcfl,  for 
an  average  of  111. 6  tons  daily,  as 
against  1.322  Ions  ivr  a  daily  average 


grade  sliowcd  an  inerease  over  the 
preceding  ni'uilh,  in  l■'ellru<^ry,  1637. 
production  toialleil  $160.2,46  from; 
3,63d  'ons  of  ore  inillcil.  'in  average' 


rt.'!.''R0Vi7icNo.  28  uis.  con- i  '>'■  in  .lamiiuy  Average'  of  818  86  pc  ton. 

us  producliou  lest  cv peted  '  nii II heads  were  S 1  j.'i'i  a  t on  i n  1' eh-  r.i  .  .  O 

potpuH.al  around  630  l.ai'r.d-  ruaiy,  compared  vvilli  .fil,:.,  pei'  Ion  UrO  rlata  L»etS  rVOpcrty 
!i  Ne.  4  drilling  n'  <:  "OS  ft.,  in  .lanuary.  vviili  golil  recovery  of  Y#.llowUnifc  Rivoi-  L 

tunc,  .  .  RovnlitP  No,  31  ami  $12.68  ,i  'on  againsi  812,0.-,  in  ihe  I  eiluwKlil- c  ixivci  t 


noli'lalcd  Mining  and  Smelling  I'oni-i  maio  eurron,  priee 
pany'.s  Ti'iiil  snieller  lot  Hie  period'  SIC 

from  l''('lii  iiai  y  22  lo  l■■(■llrllilr,v  28,  '  ^„oir>.rn  n.  .  .  t 

a.s  comiiai'cd  vvilli  Hie  corre.sponding  Brown . i 

jiei  loll  ol  last  year  follow  ;  |  f'al.  &  Kdm.  3 

15138.  1  |i:{7,  I  < "almonl  ... 

' 'oiiipanv milieu  .  ..  11.382  6,663  ]  f’)’''i‘'s_ . ' 

Other  milie.'i .  567  438  |  j''^'  (  ip.sl  .  . 


vviHi  tliPir  1938  high,  tow,  and  uppixoxi-  eluding 


Total  .  12.216  10.101;  J™'" 

Till'  aggiegalc  rcccipis  for  Ihc  per-  yioiuircli 
lod  from  .laniiiiry  1  to  Lcbruary  28  i  bkol'ta 
offers  I  III'  following  comparison  with  Paca.lta  , 
iIk'  same  period  last  year  (in  foiml:  Boynlitp 
1  638.  1  6557. 

'  oiiipaiiy's  miiu's  ...  5'3,62l  68.612  ^|i„ 


llHici  mines 


alo  eurron,  pricp'  i'o  show  potcnH.al  around  630  liarrcl-  ruary,  couiparcd  vvilli  ■>!.,. ,l 

High  lavv^  rurrPn)  ^’o.  1  dr, thug  n'  6  o.’s  f,  in  I  an  miry,  vv  ,i  1,  gold  rcc 

I  ~  I  I  I  1  cKos''  to  tunc ...  Roy  nliti'  No.  ami  $12.68  ,i  'on  agamsl  slJ.O 

xit  r.7  !  Roy.Tl  ('anadian  .No  2  ,siiiid<J''.l  n...  incvioii.s  nmnih.  Tile  niil! 

it  A  I''ilm  3.10  ”  2.39  2. 73  :  Hi"  ''''suits  ol  ndm  -liootimg  not  'pi  i/K  nf  full  time  ill 

ilmonl\  .  .  .6'2  40'.^  .48  known  , 'IS  vlnllmg  of  Imi'lging  jis|<,  jp  lamuiiv. 

X/,  ,'4  cfiusDil  by  bL'mt  i:-  p!oi’r*rdinir.  .  ,  .1  .  k 

"Tr.  ■  ;  •  •  I  ,  loirs,  imst  cast  'd'  Davies  Nn.  1  Si^ong  ol  Hic  main  Ml. 

1..SI  (  I'P.sl  .  .  I-'  .O2  .R'^  !  go,,  the  lime  at  6.720  ft..  .Wcsiflank  2:.0  feet  lias  been  cumplclcd 

rcstone  .  .  .  .  0  .  ,  s  !  x. ,.  i  stilt  cleaning  aftci  nitr.>  slot  .  Station  lias  licen  <  ,11  :il  the 

’  1  ill  110  1  'Z3  '  l’n''.ahn  tins  ciinipnient  on  -.vav  f.o'  level.  Work  will  now  pr 

nnorrdi  '  '  '  „  LI  j  prodiicHon  test  of  Its  lint tlrvicw  wpI'  open  up  111,'  mine  li'vu'ls 

■  ■  ■  o'Vi  I  SO  19’’  '  •  •  ■  Royalite  Turtle  Ha.sin  more  than  ,  ppp  .,,„j  ,  0-,,, 

iralta .  '!'l7  .11  .1  S’i  c'  ,''m ''  .'.''’'ciow  '''**" 1  '  i',  '  'inti''  I'O'e  df 

nnlitp  .  .  .  46.30  40  7.3  43.00  '!’^ow  I'lOl  f't  "  I  nit7  b’  lllis  se 

•  West  lurnoi  below  b.iot  nitoti  ;  . 

- -  ,  No.  5  fit  4.103  ft....Npw'  field  .siip.'i'in  'lew  of  tile  pi'ln:''  al  Hn 

In  AlliPrta  Supremp  Court  nn  action  '  tendent  and  pr.-idnction  manager  01  ;  level. 


Yellowknife  River  Area 


Davies  .  . 
I'iasl  Crp.sl 
Klrcstone  . 
Foundation 
Home  .  .  . 


previoii.s  month.  Tlic  mil!  operated  Turonto  Uur»«a  Th»  l-lnanclxl  Tim** 

65i.(;''7  nf  full  time  Ml  I’chniary  I  T"1"MIo  <)"’  I’lala  .Mining  I'orp, 

ag.'iinsi  5'8  I',  In  lamiai.v.  '  has  agiiii  I'.vtcmlcd  ds  imporlani  in-. 

Sinking  'd  Hie  mam  sliafi  lo  I.-  terc.sis  Hinoigb  Hie  ac'iuisil  ion  of 
230  feet  lias  been  compli'l(''i.  and  lliei  tliree  well  located  cl:iini  groups  in 
station  lias  lieen  <  .11  :ii  the  1.230  ft.  !  the  YcllowKnifc  River  area.  North- 


level,  Work  will  11 
open  u|i  111,'  mine  ! 
file  I.Odd  iind  1.2;3ii  fi 


iiiiw  i)roc('cd  le'  vvcsl  I  Crriloi'i''- .  Hni'  of  Hicsc  groiip.s 
icvu'ls  lii'lweeii;  ad.loin.'.  Hic  '  'Ui  iiropcrly  of  t'onsoli- 
fi  liori/on.  The  dated  .Snicllci  ,  .ind  Hie  .Negus  flold 


management  antic  |iai('  developing  .Mine; 


1,118  j.,  liPlnR  heaed  wliereby  the  original  '  Davie.s  Fete  is  tjpurge  Biakc.  formei 


some  luce  me  1 
view  of  tile  pi(  I 
level. 

Winter  fipiglii 


Irasp  bolder:;  of  the  land  upon  which  production  managci'  fi’i'  In'prnatipna' ;  sati.sfactorily 


72,5(30  thp  Oi'nnvilb'  Oil  well  is  Inca'c'l  aiP  Upfrolpnin  in  Peru. 


pleted  Hii.s  week 


ihis  section,  in  '  Sirm'imai  cind'ilon.s  arc  rcpoi  i- 
al  llic  1,'ldd  ft.  ed  lo  lie  siliill.il  to  Hio.se  folimi  nn 
Hie  ad.i'diiiirg  iii'operl p  s  witli  Hk' 
i  In'cn  moving  m  iii.'Hn  gold  bearing  zom'  1  raced 
slioul'l  lie  com-  Ihroiigli  Hic  Oro  I'liila  griuind  and 
on  lo  lip'  Iioldmg.s  ol  Kamlac  .Mines 


BLACK  HORSE 
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-Vfe'WW  OF  MINING  AND  OIL  SECURITIES 
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MONTREAL.  MARCH  11,  T938 


PRODUCTION  OF 
MATACHEWAN  AT 
NEW  HIGH  LEVEL 


Over -the -Counter  Mines 


WitLO  sl  nftl  lJY  -•  A  pmsiam 
me  of  diamond  dnlhnfs'  is  slartinR 
iiniiKdiaioiy  -on  !ho  Anplo-S'.idbury 
NiiUi'l  Corp.  property  in  t.evaoi. 
towii.'hip.  adioimnc:  the  l.evsoU  mmu 


Unlisted  Mines 

<fiy  Drapei  Dobl«  &  Co..  Toronto) 


Dividends  Not  Yet  in  Skhtr"",  'ntornanonal  NUKoI  Co.,  off.cjais  ' 

r>  •  1  •  Cl  1  s/i  .U  .id' i.'O.  I  h.'  drill  hae  arrived  and  ?.»  1  ^ 


President  States  as  Much 
Spade  Work  to  Be  Done 

ORE  POSITION  BETTER 


‘Torontrt  Ptiieau  Th?  Financial  Time# 

rorontD.  MaiHcliPwaii  (  onsi'lifiai  - ,  .\MOn.\l>A  t'iOJ  1)  MfXF.S  •  F'o’- 

f  (l  Mm.'-;  Md  It, id  net  j  t  he  rclut  n  o'  Karl  Sprlnsor, 

P'r.'iOrn;  of  Atiiorado  Gold  .Atme.s  from 
all  writo-'dfa  of  A.'d.STd  in  UH'T  iis  in.'  oompaiiy’s  property  located  i.oMh 
l  omnaron  '.vitll  of  ^.Ih.'.  in  lO^.K.I^f  l.tl'ch  and  Sand  Ifver  in  the  Beard- 

,  .  ,  moic  atea.  it  !s  learned  that  a  dia- 

\e.t  prndnriiotl  front  i.,_..l.  1  inlir  o.  .n  .nj  drill  contrai"  haa  hern  let.  ’I'hr 
Ole  milled  re.nelied  a  new  hici)  id  d  ill  wa...  on  lt.«  w;iy  nto  the  property 

Asos't::  or  pr,  ton  m.ll.d,  niinimum  of  It, 000 

*  shallow  (Iriilin.k:  us  *o  b»'  c'a?Tleci 

acitinsf  oi  ^7  per  Miiltni!  on  « h»'  roa'n  a;i  well  ox 

milled  in  the  previous  vear.  Gper- j  "’"  f-*'''  worl'.  Wni.  Ha.ke  -. 

aMnceons  and  adnunir, ,  at  ,t  e  ■  xJ  ^ 

pcir-es  w  ■  re  .'■;ih  ^laiil  la  1 1 '  lii  ;i\  ei  ;ii  _ 

.'tf'it,'ii;o  nr  Atl'i  per  Ion  iiiiHed.|  H  Mr  PF  I'  I.  \  n  nm  noi  n  Bar  . 
loinpared  with  .'5”..'e'.:;s:;  or  So. .a;  jin  tv  r- 1 ^arder  Gold  Mine.®,  now  .sinking 
■oil  ntillrd  in  lOtlh  le;i\  nc  opera;  ni;  i.ndri  power,  hii'-'  itfi  shaf'  down  ove’’ 
piofii  of  Sli'I.OiiT  ,i.r.iin-!  a  On  ft,  aeeording  to  official  infortna 

•  e.ar  ''’o  \fle'  .oldii"  Ai.>ai  |or,‘''’'^'  1  n.it  .o  Hal  ion  of  surface  eit’iip 

non  op7atin-  revenue  and  ded . .  "I  ns  all  eompletrd  and  .shaft  work 

J  o..  .  r  i  I  1  n.-oceeding  -nicely  with  no  diffi- 

■nc  J|...,..SJ  defeM-ed  d- 'elopinen  I  ^  The  open  nn 

wri'ien  off  iitid  'lai.oi.  1  :o>  depieiia-  ..  -.  hediiled  to  go  to  aOO  ft.  wop  fit..t 
■  on,  net  lo.ss  o'  .tJo.vT'i  leniained  -hiee  leyep.  to  he  e-»aoh.shcd  at  IJ.'i. 
riofit  i-arrled  foiw.inl  I'oni  r’d...  -..o  an.l  .IT,',  ft. 

C.;  los.s  on  s;ile  of  .veeuril  le;..  ’ell  - - 

.■rfieii  at  the  end  .if  I'':::  of  Aiyj.s  .«o/,ff).i  rf.-p  nni  D  AiJ.r 

.omp.red  Wilh  a  .su-plus  of  a  ,  '''r';';''’’ "T  r'^duction  .ij 


set  up  for  a  serip.s  of  hole.s  in  con. 


The  huation  of  thus  group  and  the 
< ’’al  .striie'nre  of  the  elaim.s  i.s 
sidepd  higlny  interesting. 


Ill  ning  I  iigine 
of  ’he  drilling. 


H  I  irn/:ir  /.  xnnrn  not  n 


’ll"  ni  ns  all  eompletrd  and  .shaft  work 
s  nroceeding  -nicely"  with  no  diffi- 
c'lpic.s  as  \  et  ipportod.  The  open  ng 
-  ■  hediiled  to  g,r  to  aOO  ft.  Wh  flt..t 
'hree  level'-  to  he  e -’a'oli.shed  at  tJ.'*. 
fk.o  an.l  .t;:.  ft. 


|■(l^  !tni,in.\  firn  coin  aii.i 

'  I''el>nia  I'T  production  at 

e’on- ..I'dtiTd  i;oId  .Alluvial.'  B  ' 


igiatiime  f.ir  the 


I’roin  the' KlC.Ti.  I  tons  of  on  mill-  ;-,  .a.ii  ni  .la 
'  d.  :’o. o-s.  g'dd  .ind  I.iTiI  o."..'.  [•.•.Miia,.\  I': 

’\e-  werr  prod  iecil  The  mil!  oji  1 1..  (.,i  •  in.e 

et,ite,|  ■IkS  i|a,' -  w  'h  a'crage  nulling  mi"  'h.  Me! 

■  .1  c  of  dnl  Ions  pet  day  and  a'oi.i-e  tan...  .|..wn  si 

rrorrrv  of  !  ".:’n  .i.-s  per  ion  Ton  . 

n.iie  wa.-  g-ad-ml!.'  'tirriased  dm-  t-i  -'-vm 

iig  the  vea-  -o  the  iirescn:  merage 

t1o  tons  d.'i'lv  /aoe'ti  <t...'l 

The  ore  n.i,..n..in  at  inlii-ve.ar  .'w  -  .j  |  •, 

rig  'o  •'.ipid  'tiipo' eri.s’iincii!  of  eer-  i  sii.i : .  (nd 
•atri  stopcs  on  .he  "nil  levc'.  did  n..:  A' nn  I-  I'.., 'I.' 
lool,  hopeful,  hut  .inee  then  a  new  "titers  who  , 

■  iie.HMh  i.'io  n  noriheast  of  the  iii.i  n 

.  ,  ,  ...  .  .  '  .'tnni.i  111.  ir ' 

■  h:ii|  ti.i.'  twin  found  .in  'he  .,:dle\i,  i,,,.. 

ind  so  fa  I  scoiiis  'o  In.  f:...v  .is  ;i.-ogi a tiime  f, 
mpoitair  .IS  an\  ye'  d‘.'co\crcd  :ii  p'’.'.'  l.ne  .ir 
the  iniMi  .  1  l.indslpy.  pre.suii  ni .  I'am.in.,!  dnH 

-tail's,  h  doe-  no',  however^  seem  to  ■‘'•'i  1  n  'n 

I  Mend  niin  h  iielow  'he  Ith  level  I''-  'V,^,  sh,>.'> 

' '(10110'  .m  e  not  m  '  in  sigh'  .is  mU' !i 
more  work  has  'o  He  done  t.i  piiiM  .  eh,inc 

tip  Ole  'esc>'\es.  he  -ta'i'S  -  ..naft  r''  -' 

A'otktng  eati'tal  was  snhstan' lal ly  .ng  atr  eypec 
til  .•tea,.  I'd  during  ihe  veat  'with  toml  I’ians  f.ii  m 
.it  the  Vl'tir-end  .l.i'Olinting  to  .>1!::.-  ;  .s  "e  d.iw  i 
gey  rompated  with  a  vetit  ago.  ajui  Shir 

•  All  oop.st  rue:  ton  .itnl  other  r.ipii.il  hauneis 

,  '  ,  oe  .onip'r'ed 
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ea  h  posit'on  shoiiid  cont'tiiie  to  in-  ^,ow."  't'lpplv. 
prove  dll'  ng  If'"'.*:  M’  l.inrlsley  tri  with  'he 

"•laio-  f'm’ent  ,'i'set^  to’al  Apid.  m.'iii  co  a’  i 
"1,.  ipi  hiding  >7.1. ‘t"l  hiillinn  settle-  the  ma  n  trant 
rrrnt'  on  t  st  a  iiri' n  g  and  tnei.ils  m 


m  Ian  larv  and  JIr.;.:'e  n 
\  i'"!  T'.iwai'd'  the  end  e 

■  in.in'n  entn  w  a.-  offee’o. 
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I  of  four  claims  and  across  ihc  ad- 1  in  the  first  hole  with  the  cor©  show-  | 

.ioining  properly  lo  Hie  west  foi  '  in.i;  value  of  $70.20  in  sold  per  ton: 

[about  one  inllo.  In  several  placc.s  j  over  3.7  ft.  This  hole  is  75  ft.  west;' 

j  on  the  Kirkland  Gateway  ii  is  expos- Inf  ihe  previous  hole  which  Intersect- i 
ed  on  the  .siirftu'e  bin  for  ihe  iimsl  i  ed  the  vein  approximately  183  ft.  ' 

I  part  follows  a  marked  oi.iw  or  de-]nort(i  of  tlic  drift  and  gave  a  value  | 

I  pression.  .Another  shallow  hole.  .\o.  of  $17.50  per  ton.  A  third  hole  75 
I  20,  is  being  ririilrd  near  the  east '  ft.  east  of  the  first  hole  has  cut  the  tvones* .  . , 

boundary  10  explore  a  depression  votn  but  no  assay  values  are  avail-  Ai«x  od 
I  cominjr  in  from  the  east.  Oilici  sluil-  alile.  as  vet.  As  indicated  bv  the  drill  Alexandria  Gold.. 

I  low  holes,  previousiy  repoiicd.  hav e ;  hole.s  the  vein  shows  length  of  150  A"hi“'"cow'’'"  ’ 
tpl  the  mum  break,  in  cacti  case  ft  wuh  both  ends  of  the  showing  Asiorra  Rouvn.  . 
showing  the.  break  'o  he  stron.ger .  i.y  „|-p  a  crosscut  has  been  started  Amtfield  Gold 
ano  more  clearl.v  defined  than  indi- ,  norm  from  the  east  drift  to  reach  ^''*''''”2'  '^7^'’*.'^ 


Mining  Market  Record 

By  F.  O'KEARN  «i  CO. 


Friday  W*»k 
Qpea  Mifh 


Waak  Wadnaaday  Hish 


eaten  by  surface  conditions 
Golden  Gate,  in  Avhich  Kirkland 
Gateway  holds  I.OOO.OOn  shares,  is 
proceeding  with  mill  construciion 


the  $70.20  Intersection. 


j.A.  P.  ConBolidatftd  Oil. 

I  .Azter . 

'  Btinkfield . 

Bngamac  Rouyn . 

i  Bnsft  MetaU . .  . 


vFuit;»eiy  rifiju^  i  .iMUM'iMr  is.  i  •*,  L.  D  -J  a*  *  oagamac  nouyn..  .. 

proceeding  w  ith  mill  construciioii  I  ^****’"  '**  ?"*"  . 

and  turnover  is  expected  early  in'  February  Around  $52,000  Kirkland  ’ 

May.  I'’ii'sf  r.ate  will  be  from  5n  to  -  Big*  Misioun  .. 

60  tons  with  a  Inter  step-up  lo  70'  Toronto  Bureau  Tha  Plnaaclal  Tlmai  Bobio . 

tons,  with  mill  heads  running  at  $15,  i,„onto.  VVhile  official  mint  re-  buMoIo'co^'c.M 

to  $20.  the  company  estimates,  slat- .  |,ji  ns  foi-  Keitruary  production  at  Buffalo  Ank.  .  .  .  . 

ing  further  tliat  a  year's  ore  is  |  i.eiich  Gold  Mines  will  no*  be  avail-  Bunker  Hiil  t,»,  .. 

ahead.  '  ahle  for  about  another  week,  the  . 

-  ^  ^  company  office  estimates  that  out-  Mafartic  CM... 

Bidffood  Kirkland  Cuts  put  for  the  month  will  run  around  Central  Porcupine  .. 

\/  •  «  «  C  .  I  I  $52,000  This  compares  with  .lanu-  Canboo  Cold  Quartz 

Vein  on  1150  hoot  Level  arv  production  of  $49,954  from  2.366  Cemral  piJ'ToW  M 

T  .  U  1  .  T.  previously  reported  by  chemical  Re,e7rch.. 

Toronto  Bureau  The  Financial  Ttmaa  j  jjg  Kinanrial  Times  Leitch  officials  Commonwealth  .  .  .  . 


Bidgood  Kirkland  Cuts 
Vein  on  1150  Foot  Level 


Toronto  Bureau  The  Financial  Time.  j  'J'he  Kinanrial  Times  Leitch  officials  Commonwaallh  ..  ! 

Toronto  The  second  flat  dia-jai-B  giving  consideration  to  stepping  Comaga*  . . 

mond  drill  hole  put  out  to  the  north  j  up  mill  rate  to  IPO  tons  daily.  This  ’)!'"/* . 

from  the  ea.sl  drift  on  the  1.15i)-rt.  I  would  entail  no  additions  to  the  mill  chromium'  M.*  4  S.'  J, 

level  at  Ririgood  Kirkl.ind  Gold  j  at  this  unit  can  be  increased  to  a  Cona.  Clubougamau. .  t 

Mines  has  intersected  the  vein  cut  100  ton  rate  readily.  parkwater  Mm*.  ..  ...  . 

Dome  M^neiB  .  . .  , , 

■■  -  Dom.  Ejiplor«r«  ^ 

«  m  m  ^  •  Dor\'nl  St&coe  .  .  *0  ••  i. 

Dividend  Declarations  ndorado . .  ..  . 

Last  Malarlic  . .  .  .  • «  „ 

■■  ■  '  "  ,  p»—iiJ  palconbridgc  ..  .•  „ 

Yearly  Div.  Dale  Record  Paid  Paid  *  *  *  '  •  ' 

Rate  Declared  Pevable  Date  1 4) ;-38  1 9 Ih-i 7  toundaUon  Pete . 
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Ho...  Fret 

■Agnew  Jdurpass  Pref 
Atp.  Cv'ananiid  A  B 

Asbestos  C  or  p  .  .  . 

Do..  Bonus  .  .  .  . 
Assor  Breweries  . 

Do..  Pr^‘  .  . 

Bank  of  Nov.^  Srptta 


—  '  Beldms  Corlicelli 


ft.  Mclaaren  4  Co.  ofi, 


/■/  r/.  -\  nr  I  n  i,nrD  \n\  i  \  n 

Sr't *  •  '> r.'it  ’ OI  \  pi '  V  niiii*^ wi.sr  fi.i 

rmni  :i  f.Miin  •iiiMlpoint  for  F7li- 

M  n.i,;:  l/d..  i.*?  'n- 

d  il  .:i  *4  J-  forwaio 

•  i  h'»!  !'■’!'  o\or  ’  h**  "'dcnat'Jie  of 


Toronto  are  the  engineers  in  eba; ge  j  g;"  p.,, 

\ll\l\n  end  active  work  will  he  undei  •  he  '  Pracihan  traction  Pref. 

iK'wi.sr  aiii  direct  aupemsion  of  I.t.  Gol.  \A'.  M  I.  C  Brichl  . 

lilt  for  KH-  ^'nse.  M  F7.  Do  .  Pret  . 

l/ij..  1.'  n-  jBralorne  Mine.  . 

.f  forward  R A  \  n  M A  LAFT 1^  I >.a mond  drill  r-*"-’-  . 

rignafiie  of  ^*6  on  the  ttand  Malartic  U  Pow.;r  A 


Pi'i'-.d- ni  The  'inder-  ^’'nes  propertv  adioining  KaM  ProH  ir 


ltd'.-  w  h"  .ii"'  .-  ii'ch  tng  '-mi.'  foi' 

'  ,ii"'f.'i",i'ii  .I-'-  Will  iihe.id  of  thclvjas 
imi.iiM'  ir  -  .iiiii  .IS  a  rc.'ul'  'he  com  I  ® 


lartic  on  he  east  tetumod  an  at  er- ,  si.,| 

age  1  al  ie  of  $78  26  In  gold  per  ton  o\  er  Burl  Co  F .  N 
a  Wid'h  of  14  f'.  2  in'  he.'.  'I'be  first  jCan.  Bread  I.'  Prel. 


ii.i.-'  li''>n  iit'l.-  lo  Cii"-v  on  the  -'action  from  841  ft  m  m.'  to  846  f 


'ompleuon  o 


ins.  gave  a  value  of  $27.21: 


16  f'.  Do  ,  B  Pref  .  .  . 

from  Cannera  !«'  Pret 

.....p  Do..  Cnnv  Pret 


1.11.'  .ip.i  in''alla’‘on  of  p.iwei  .l*'*^  f'--  t  in.'  to  s.M  ft  ihe  value  wa.s  I  Y’"'  ' 

ml  diiniiig  lia.'  been  s'.ir’ed  on  (  J'-'**  while  fiom  6, 'I  'o  ?,i6  fi.  a  '  slue  |  loan 

v  II  'o  loi.i  e  extcn.'lons  of  the  I  of  $46. .69  wa.'  .'o,  tired-  This  hole  i-S  Can.  Celane..e  . 

i;e  'h>its  lo-ated  hy  AVm  Mr- I  located  SO  C .  wes'  and  is  inn  ft .  deeper  I  pio  ,  Participdims  . 

'I '■Tigineoi  'n  '  harge,  whicli  'ban  hots  St.  which  wa.'  completed  '  Do  Pref . 

on.-Meicd  iiiatorallv  enlarge  aoo'.it  JO  week,'  ag'  .and  retiirned  a  Can.  C'elanese  funoing  righ'« 
■e  r-h.inre.«  wi'htn  .''00  f'.  of  No.,  vaiue  of  $11  ove,  .(t;  fi  Can.  Cement  Pref.  .  -  - 


r-'  -.i-  r"'iit'.'  from  'he  dnll 
expected  'ho’''lv. 


.Xf  ,\  SSJ.-i -W  hlRKI.A\n 


I’ian'  flit  iii.H 


.on  and  in.'-al'a  sol'l  showing  from  a'lifai-e 


‘.'•n  .n  ■A'  h<*uis  p’*f^par*pl  by  Birn  ijTp’h  ■*'  nO  f.  in  thp  incline 

hnm  Hfui  Sh-»rmakpr  for  Th»  Canu'l.aTi  ^  li  '  h  hPtng  sunk  on  thp  Sunhpam 
I!:s  * 'bn  (inct Po  .  arri  n  rp  p  xpnc*  pH  o  Gold  Mipps  ptoprt'^v  r 

.-unip’p'pd  u)  a  ^ppk’.'  •.m*-'.  M:  Manii.ol'fi.  acfoidine  u 

I>f4vlf»  s\ntf'c  In  F'onnprtiop  wiMi  '  hp  n4l\‘'p  t»>tPM»d  b\'  official.''  from  F.. 

povv.'-  ctjppiA-.  ba«  been  -irr-TP-  Bi’i’Cis.ni.  manaftPi.  The  i-hsfr  n 


Fan.  C.emenl  Pr^f.  . 

C  an  I  airbanks  Mor«e  Prpf 
i  C  Inve  't.neni .  . 

Can  F'oi.  Ini'e*'  . 

Do  .  Pref  .  . . 


'lati-  f'i;'’enf  .'(''ot^  to’al  $1.2'i. 
"t  .  Ip' hiding  -'T.i-'Gl  hiillmn  'ctlle- 

rrmf  "ii ; 't  .'i  iiri' ti  g  -ind  tnei.ils  'n 
pro';  0,1  rif',22t'  t'a.'li  ,1p(l  '17. ''70 

■  ll'l'hr'  llninjn  'VTI  ."'n.l  Ii’o\.Iir;al 
oond  dfP'i'"o(l  w">i  Hi'ito  K’cr 

't'c  Powp-  Cnnirp' v.'ion  ,ii  r  i  ir:  o.) 

'  rnv*  of  $30  7-7  7  an  !  'iirdt'v  'hate 
hold  ngo  at  .$7..i'i".  '''i" ml  I'ahiiliic' 
total  $.i2,6t7  There  a-o  .7.t3i''.l'i"' 

share.'  Issued  of  the  1  .OiiO^'iii"  ail'ti 
with  npMnn  on  .'hare.' 

1'  2."'  a  sliaio  n'llstaiiiiinc 

Prnhaivie  o' p  rocprie-  ai  I  lof  71, 
10.77.  a’!'  e.'ifrnatrd  ,a,  7"i  ^2"  ’iti.' 


I.indsloy  Li'-i  With  the  Seme  F.iier  Itnprt 


'■Til  Co  a*  $21  pet  h  p.  per  annum. 


the  ma  n  transfomie 


have  been  .sh  p  dep’h 


ijep'li  .f  nil  f'.  in  the  incline  'haft  indu,ine.,  .  . 

e  h  .  h  1'  being  S'lnk  op  'he  Sunbeam  Can.  Industrie.  P-ef 
i.'tt'land  tiold  Mine.'  ptoperf.v  ;n  .Can  Iron  f'oundrtes  Pref 

I  iihca '■  et  n  Manu.ol.a.  according  to -fan  Malariir 

n.lv'.  e  IP,  Pi'od  by  official.'  from  h;  Maltmi  . 

I’al'ei.'.'ii,  fiekl  managei.  The  shaft  t«  p„°^'pref 

expe.-'pj  1.0  I  the  fits'  level  by  ,  P-rmaneni  . 

viaf'h  in'll.  .Sampling  return'  m  .•«  i.  p  r  Pref 


pe-J  ami  .-If''  being  installed,  wh.Ie  wire 
I  n  ivet)  p  p'eha.-e.i  to  complete  'he 


.71  '■  ai'e  Slated  hi  Mt  Pa'  (,an  W  B  Bot-«  A 
be  'be  -ame  OI  bf  Uer  that'  |P"1I  \4  esllnghou.e 
wo  rounds  whu  h  gave  $H9.'i!Can  \$iie  A  (  ible  Pi»f 


and  $'',15  nr'ios'  X  f; 


lh:n  two  week.' 


ail  t.e  t'uned  .m  w:ih;n  two  week.'  -iltho’ich  de'ail'  of  ihe  .'amphng  re- 

''lit.'  have  no’  yei  been  -eoeived  |n 
H  1  t  F  ,«  ''10/7  7  41'  --  p,.iiK  'am  Toronto. 
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Iirdorg'-.inrid  epep-ng--  p];i,-  'JO'; 
'ulion  \n  and;i'''ti;il  .luanthy  n' 
Ion  cade  m:it('r:a’  'nd'i-aicd  hi 
iinKing  Jil'ovo  :h»-  .cl'  'linw' 

i' ..'7ii  ton^  f'i  wliicii  mac 

show  a  ni.i;  gra  o-  n  li.-n  mote  'hor- 
O'igllh  prO'riei'if'l  Ih-e-..-.  ,M  [  le, 

71  107'-.  ’(.'a  k'"]  2'".''1"  i.'ti,'  av  — 

aeng  is  O',  pel'  Ion.  r-trokcii  ore  -e- 
'('rves  ,T  ilie  r.-,'i'  i-rni  .•'Tii"'ili'''.i 
tr.  I'l  SX-'  'ons  .ai  er..  g'ng  lilt  n/  pe- 

ti-n. 

Paymaster  Prodi'cfion  in 

February  Valued  at  .$107,777 

|r»rf<iitn  Thr  I'>ri.Aiui>4l  Iinir* 

I  ■  '"on '  I  .  ,i.a  - '  r  '  .in>-  -i  .l.i  'i  il 
'iiMC'  'irii-'''.-  1'  t.  u-i'v  H'lid  I'-;  III 

v.'.;r;e'!  a'  .A'"7  77  7  '  "n,  "la'inen'  o' 
17.7  11  o  -11-  "  - '  • ,1 ,  ;i  g  n  g  $7  s  7 . 
I”  '  '(III  •  u  111  'hi- 

!o  'ria  '1:  of  -$  I  '  7  I  1  •:  .o-'  '  n  1.,  n  a 
I'V.  p  I;  "li  Ti'-l'id'd  6;;,;  ;  -  i-i- , ,  w  r ' -'I 
a  11  -  ■ ;  a  o-  '  i  -.i  p,  ,,,  .  .,  p.i 


I  -  ,  ro\  ej  ing 


along  N'-i.  1  ve  n  and  the  depth 
•et'irned  'he  following  a.-rsav'- 


ton  of  a.  ct)m-  . 

,  Dom.  Fri.til-  Pref 

roup  O,  fVClITie  ,  r'rodurt.s  F'r-f  Pr-I 


!  n ny.'id  no!  i> 


n  a  mono  'in  II  - 


,p„-e.  1  tie.  I'  1'  .-vpe'-'Pd  'ha-  power  aiTOSS  7^  f  -  and  $'<,15  neios'  X  f;., 

■ail  t.e  funed  -m  w-ih;n  two  week.'  -iltho'ich  detail'  of  the  .sampling  re-  f  "'J "  I 

''lit.'  have  no’  yei  been  'eeeived  In  <  . 

77  1  t  F  ,«  I'  soil  I  AO  --  P,.|1K  'am  Toronto.  ronsum-c  G-n  .... 

{•’■ns  N  *»  I  yo,n  on  ^h<»  Ria.i’  Lo^moR  l-np-tiiAl  Pr^t  .  .  . 

j  r.-vppr’x  n  T  nl^-mon?  TiAwn^hip.  Q'J**-  ,  D  r  A  D  ^  '* 

bf'f  n  h?(  h  l^oinc  nppra’ed  lointlv  B.t-A-lv*  ArfHIlgJCS  lOf  DistilleTs  Lotp  . 

hr  Haves  cadiiia-’  Mines  and  GapHai  '  Formation  Ncw  Company  Pom'nmn"r^nk  . 

tfo'ivii  (.,,ld  Mines,  show'  a  higher  '  _  _  Do,,,,  re.,1  Pref  . 

r.ilue  than  ;h,T  ontajned  bv  channel  ,7  i  ,  i  i  I  f^om  Gla"  . 

c<DH»I  n2.  n  R.  ooriiSirltinj:  if>romo.  Ft  is  Iparnrd  fi(»nj  I.  F  Prrf 

.-ngmee-,  'ta'e.s  The  biiik  sample  of  Gray,  pi'psideni.  that  Beat  Kxploi a- ;  Dorn,  itiibb-r  P,rf . 

aho  r  i.’jeo  po'inds  taken  fn.im  .'i  pi’s  tion  &  Radium  has  compleicd  atTan-|Dom,  Tar  Pr-f  . 

ro\e,ing  ,1  tengih  of  app.'oximafely  gements  for  the  formation  of  a.  crim-  J^o'o  . 

77"'  '•  along  V-i.  1  ve  n  and  the  depth  i  panv  on  the  P  R  A\’  group  of  fvcitrie  ;  "TJ'  .s,Ii.| '  Produrt s  r',-f 

:'7r  .■-V,'-"-!,  oJ'  '  laims  in  the  Yellowknife  riisirid  PaM  Twp  Tei  . 

5  ' . .  adjoining  immediately  .souili  of  the  i  ron.  it--.---tmrni 

'.Negus  Gold  Mine.'.  I  lio.se  coiincit-  |  icctroius  Corp  - 

:  '.Roynn  no;  r>  n  amond  .inil- ■  financing  arc  al.'o  in-  i  „icor,bririsr  Nick-i  . 

ng  is  .'Oil'  iriiiig  on  th"  Lardego  G-dd  '  lere.'ted  in  one  of  the  big  mines  of  forrj  ni  Canadu  ..  .. 

-M  n—  i,r-ip-  r’%  locaied  -mm'diatel',  ‘  rtie  f.ai'der  Lake  camp.  Ii  is  under-  Goimedu  Power  I  ref  .  ... 

M '  ;  .1'  rt'ii  g.i  II  ’lie  l.ari'-r  l,a.ie  .sioi.d  incorporation  of  a  conipan>  PrJr 

I'-'.i.  VI  No  ..  n-.vs  ,|iwn  'o  will  go  foivvard  inimodiaiely  as  soon  iumuron  i"o"iion.  Pre' 

•ten'll  Che  h"i'  -  ir'iiig  3^;  3  name  i.'  sclecicd  and  arrange-  Do.  o , ar,-*," 

■ ;  t,"  I  VI  ri  aii.i'h.  '  T'li  '■  g  nieni.s  will  be  made  for  a  thorough  H'mihor  L'  Theat,.,  pi.t 
"vm.’'"'  r;-',  'C'l  of  the  ground  Hus  sea.son.  " ’''^Do  'w 

in  ’h'  nn;J’’',n.'‘.l.  tM  ',-,n  'h'-  '.-rlge  '1''’^  P- f''-  Pi’l'O  "  ''1  'f'  ,  loll„„:-r  Prrf 

a  '-a  ■■(,  ui.i  ■( 'I  .i-ia’-/  -,  n  .-j-.---  n-  negoii.aie  denis  on  the  several  groups  ^  Movi-arH  .Smith  Pret  . 

'a  orn'  i,i../a’  oti  Tin-  ho;--  .-Mivv;  j  'hai  are  hel'l  in  the  Yellowknife  area  lllu'on  a  I  ric  Mort  . 

.  ■■inora  -' i '-ak.-  h •iitv'gna'  'aliliodgli  if  leniis  cannot  be  ai'ran-|  '”'’'^7 

' '1  "  'll  'al.-'mi''  ,i;id  fa  tv  wrll  ged  sal  islanioril  y  llie  B.L1..A.R-  will  II.,  '  p^ef  . 

n.in-'n  7'  I.  II":,-  No.  w  I'  t-.,  -(..i-  ,[i'  it'  own  nxploiaiion  at  such  limes  Mr,’  Bron/e  Powoe,« 

■ -i  I""  'I.  -n-iih  ,1'  'll.’  ri  '-srri'  '.-•-•i;,  fmaiices  are  availahle,  'I'he  com-',  f"'  ■  ■ 

u  ’'|V-|'’l'u'’  ‘i  'n’l/'V'  "'’n  ■  "’‘’|!"n\l-lJ""lnH'.'itr'e.  Pr-t 

-...7  7'n  .i-.ro,.  r  knife  Disirici  and  hoidsjtn'.  vid.-:  ,  . 

'■  . .  'liiroiigh  sulisidiary  companies  sub-1. m.  N,c!:el  Pref 

W/./y.  yof-yv  n<,i.i,  m-v  .''anna!  mtere.si  in  ten  groups  '>■  1  \  ■■■ 

,  '.  i.-.d  .M:n  .'.g  .s\n.|i"a'e  ha-  '  lalm'  Tiie  Giant  group  was  lurned  I  p  ^ 

■ornnl<'‘'l  pt  ,,1 ,  ini  na  rv  f.n.iining  .'inl  nver  to  Howe.v  and  \  nglo- H  U  I'on  ia  n.  On.  Pref  . 
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'll"  -t’lll  .'O'  ■  h‘'  '-dge 

I  'I  'la  ’  ■  /  1  n  -'.I  •.Mg 

'O'.  Tie-  h";--  .-ti'.w. 
k.-  -.,h.,-'  •iin-'gna' 

a'<  ,i;id  fa  ;  'V  wrll 
i:,-  No.  IV  I’  no 


".I  rn-”'.  •  '  . 
a  . ;  :i  I  'a  •  I :  iig’. 
n  ■  lia  ’■go  "f 


1/7. 7'z  t:ory\'  > 
f; .1  .M:il  .'.g 
■oriipl'-''  -I  pt  ,,1  oil  na  rv 
■ : I  -  a  ■  .  .0  ■  O'-  ■  •  a  ' . 


troups  of,'"''  \c'-p'ance 

el  eif*-  Movh!*' 


Ml''!  h;::ni’*  <\  1 

'T.I  '.1  ii  ',:i  \  ' 


'  u  ; 

Tin  fh 


.Tid  'J  a'U'inti  U-iMhiu  ‘-.'nn 

pa  >;'»  4  f»n T-nip'ri T-fi  'Th*'  I'Tiaiu  ic 

l'  U\>  ^  >■  .'Ul\  ^4-1  Ilk  1/  .  'm'.  s.  f 

U-.tl  lU-  4’. .11 

f*Ti  ••p'Mi.rii;  ip  thi  4'>nt’iv 

at;  (•'’  iVi#'  v.  iti 

’•■rn  n  "oTiku  '  ft 


'  ^in.r^ifH  rs 

Dr.  ,  Prf*f  .... 
loiui  \.  I  .an  w  . 

Goldcrest  Negotiating  for  LAnrl-d  .  .  .  . 

New  Athabaska  Property  rJvj‘'r7p  coid 

I.nevvn  Pref 

Toronto  Bureau  The  Financial  Time*  \u'r '  Mine* 
j  ul  olllTi.  .1.  F .  RyrnO.  pl'OSiflcni  \lcfV>ll  I  ront^nar 

.»f  GrtldM-rsi  Mines  iTrt..  who  is  leav-  Kn.timK  Pr^-f 

in£  shortly  I.ake  Arhabaskri. .  ' 

-'al'.'  that  flic  (ompany  is  negoi iai - 1 -tor > ,e,i  i,o»n 
Ing  for  a  new  properly  in  the  Yei-  ■'U'-Kinrion  't»el  Pref 
.owknife  aiea,  .\.\V 'I  .  Work  on  ' '’p  | p,,, 
propel  ties  previously  acouired  from'  ,-,7’  b  pJJi 

\ihona  Mines  in  Igike  .Athabaska.  Vh'  Brewenei  . 

eotripi  ising  20  cla ims  of  approximate- j  ^  im  .  Pr-i  . 

;v  'T'o  at  res.  has  li  aeed  the  ma in  |  oil  Pr-i 

Midas  vein  fot  a  length  of  .700  ft.|v  s  ,  x  powm  . 
V\  idths  up  to  7  fi.  were  j’eiealed  in  rinie-n  l„oan 

well  minerali/.ed  ouartz  with  fi'oe  :  ,‘  ,*7,'^'' . 

gold  Rock  irenching  gave  hP" hi  | r,', i.'V^'a  P 

than  $1.1  average  over  5  ft.  for  aj  . 

>ngth  of  200  fi.  Three  shallow  dia-jP"*  iienev  I'uhei  .. 
mond  drill  holits  were  put  down  from  I 

,0  lo  U'O  fi  and  l  eiurneri  lues  j  Pow-r  Prei 

similar  to  siir/ace  sampling  overjpnv---  r-m  rum  Prei 
widths  of  trom  3  to  -<  fl  [•'Urther;  Do.  Non. Cum  Prei 

work  16  awaiting  deveioprnem  on  i he  '  . 

N  rhol'on  Mine.',  with  extenrive  p,,.  .  .^• 

hrildings  in  the  same  area  Pus.-'l  Moto,, 

‘  I'he  rompanv'.'i  Biitle  l.ong  l.ai  Di  D"-! 

j  Holdings  of  19  r-laims.  6'i.iF>'F>'og  ^ 
i  r»klend  on  the  north  and  Hollinger  [ ,  ,,, 
j  on  Ihe  east  have  shown  nothing  of  ?heep  i peek  Cola 
‘  eornmei  cial  value  to  date  hui  as  ihe  ,  'pee  Re'll"* 

I  diamond  drilling  has  been  wiFlFflV  1 's,,',’77 '’(,„i,'i 
'Spread  and  the  .structure  the  same  '  tin  FiirH 


WISELY  BUY 
YOUR  WHISKY 


^Cinnon  5f^^l  Pr^f. 

f  f'oip 

n-,  .  \  Pr-f 
r>o  ,  B  Pr#f  ... 
B r-VA'<*n-'x  •  .  • 
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i  I  n  1 .  1 1  -  R  •  m 

Sh'^-P  <T--k  Go*ri 
Do  ,  Sp#r 

.Sb-rwif$  M’llltaruR  I  r-f 
F)o  F  \ t  TH 


a.s  on  the  ad.joining  properiies.  fur-  II  Simon  a 
iher  w  ork  is  contemplated  ^  <  "^'HnwerPr.  i 

^  ■■  of  (  anarifj 

Kirkland  Gateway  Drill  s  iin?m.,  g'.'h 
Down  to  Depth  of  1537  Ft.  i>o 

't  la  inltl'Ti 

nes  fV-f 


111..-  7|  15 
:r>r;  '2111 

4ll  0^  ^3 


FAMED 

OLD 

WHISKY 


metirioil  and  RoHled  hy  Distilirts  Cniporadon  Limited.  Montreal 


'Tnrootiv  Bureau  The  FInenelat  Time*  I-e’,.  ll.j-ne- 
lo'onto  The  deep  diamond  drii;  i-ve*  i  "oeiJif" 
hole.  No.  II,  Ijcing  pw*  dow  n  on  i  hr  ',7. '""'.7  7i''7n 
Kirk'and  Gateway  Gold  Mines  pro  i„,  f,,..,  , ,  „ , 
perty,  about  a  mile  wp.si  of  Maca’sro  in  -n'o  Mo-igi 
Mines,  ha.'  reached  a  depth  of  I.i.;7  J  [y",*''"*.. 

D.  The  faiili  rone  ia  expected  to  hr  i  .'7,,  , ’,7i  "V'r'ri” 
encountered  at  another  100  to  l.iO  't,,  'i.,ik<.r  (.  a  w 
according  |o  official  announcement  f''* 

It  is  htjlieved  that  this  zone  repre-  it 

sents  the,  wesierly  cx'onsion  of  the  n„  '  I'r-i 

Kirkland  l,akp  main  break,  iia."ing  ls,'oi-n.iv 

through  the  north  end  of  the  Kirk 

l.l.nd  Gateway  property  for  n  iengih,  /•i  . 
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Mar 

3  1 

Mar.  1  1 

4^.  .t 

Ala  r. 

3  1 

Mar.  1  1 

3  7'..$ 

•Aon! 

1  S 

.Ma  r  i  I 

t?'.,  q 

April 

1  S 

Mar  3  1 

1  S  q 

Mar 

2  ! 

l  ab  7X 

ISO  b 

Mav 

1 

April  1  S 

.so  q 

STa  r 

3  1 

Mar.  1 

1  .  7  >  q 

.Mav  2  .April  2 

47  U 

Mar  J  1  Mar.  1  S 

2ft  q 

Apt  i! 

1 

1  tar.  1  S 

4  3  •'*1  q 

April 

1 

Mar.  IS 

1  .  7  S  q 

April 

I 

Mar.  IS 

1  7  ’  ?  q 

April 

1 

Mar.  IS 

1  .00  q 

Alar 

IS 

Star.  1 

L2S  q 

April 

) 

Mar.  IS 

2  SO  b 

Mar 

IS 

Mar.  1  1 

.0) 

Mar. 

3  1 

Mar.  in 

i.so 

Mar. 

3  1 

Mar.  1  9 

in  q 

Mar 

1  S 

Mar.  1 

OS 

Via  r. 

1  s 

1  ab.  -’8 

in  q 

Mar 

1  s 

Fab  IS 

1  on  K 

April 

1 

Mat.  IS 

So  q 

Slar 

1  s 

F  al>.  78 

!  7  S  q 

Mar 

1  s 

Fab.  78 

SO  q 

Mar, 

1  > 

Fab.  79 

;  7S  b 

Mar. 

IS 

Mar  9 

4(1  q 

.April 

1 

Mar  in 

17'./, 

A  pri  1 

1 

Mar  in 

‘  •'*0  I  on  r, 

1  yw, 
-■  00 
8i| 

’  00  j  sn 

'  00  I  2S  q 

00  ;  00  f, 


•  00  ^0  , 
•  on  ,  , 


7  OO  ,  7,  ^ 
40  10  q 


April  I  Mar  10  3, So 

April  I  ^la  r.  1  S  1 ,00 
April  I  Mar.  iS  88 
■April  I  Mar.  21  4.00 

April  I  ^  I  a  r .  I  S  i  7 
.April  I  Ma i .  1  S  2  00 

April  I  Alar.  \  S  2.  SO 

NIar  1 8  Mar  I  h  4.00 
April  I  Mar.  la  T^hO 
April  I  M«  r.  I S  3.00 
April  I  Mar  IS  2 .  SO 
April  I  Mar.  I  S  2.00 
Mar  3  I  Mx-ir.  IS  10 
April  I  Mar.  I  .'0 
April  I  Mar  IS  4,*fi 
Aon!  I  5  Ma  r  3  1  3  00 

April  In  Mar.  3  1  I  SO 
Aoril  I  S  Alar.  I  S  08 
April  1  VUi.  10  On 
April  1  Mar  IS  100 
Alar.  3  I  Mar  la  ISO 
Mai  )  I  Mar  In  1  7S 
M.i”  I  .April  14  2.2S 

April  20  .April  S  0  7 
April  .  I  Alai .  I  n  7  SO 
A pril  I  3  Ma r.  3  I  0  4 

.April  13  Mar,  3  I  02 

April  I  Mar.  •  S  3  SO 

M.i-  IS  Feb  2ft  CS 
Mar  I  S  r  eb.  2ft  0  I 
•April  I  Mar.  20  t>S 
April  I  Via r.  20  4, 7 S 

April  hi  Mar  19  3  00 

Ma V  .*  April  7  87  • 

May  2  April  I  ft7i 
Mar  3  I  F-K  19  OS 

Mar  3  1  IVb  fO  o* 

April  I  Ma»  1  7  <0 

April  I  -Mar  17  12' 

April  !  Mg!  10  to 

Vlav  1 8  April  I  08 

Mar  7  I  ab  IS  a4i 

Mar  IS  Mar  1  2S 

i pp I  1  Mar  ‘ft  •!  0 0 

April  I  Mar  IS  3  00 

Mar  IS  Feb  ^1  ’0 

April  IS  Mar  2S  I  00 

April  I  Mar.  20  2  SO 

Mar.  IS  Mar  23  I  00 

Mar  IS  Mar.  2S  .’S 

April  I  Ma r.  I  S  40 

April  I  S  Mar.  20  1  SO 

April  I S  Mai  20  3  SO 

April  I  Mar  2/  3  SO 

April  I  FVb  14  20 

April  I  P-b  14  in 


Howev  Gold . 

es  Fn»ematiopel  M.  Corp. 

I  80  Int.  Nickel . 

1  Facola  ....... 

lark  Waite . 

^  on  Fellicoe . . 

s  on  F'  M.  Cone . . 

2  ;S  Kt^rr-.Additon  .. 

7S  Kirk.  FFudson  Bay  ..  . 

30  Kirkland  Lake  ..  ..  . 

Lebel  Or»  .  *  . 

ft  00  Lagune  .... 

I  4,0  Tape  TadiMar . 

4,0  Leva  Cap . 

7  00  F^ake  Shore  . 

4,0  Tamaque  Cont . 

3  jS  I.eitch  Cold . 

4,  00  F.ee  Gold  Mmea  Ltd 

SO  F-iltl*  I  ong  F..ao  .  . 

)  aO  MddKcn  f2ed  I. aka  .  . 

8  00  i  Maralco  .  . 

O  ^0  ^!anllob»  8  Faetern  .  . 
7  00  ^t.1ra8»a  ... 

4  00  Merland  Od . 

0  I  j  McFnly re  .  .  . 

1  ',0  I  ^l^Kenzle  Red  Lake.  .. 

T20  McS'iHie  Graham  M, 

7  no  MrWalietf  G  M  . 

8  00  McLeod  Cockshutt  ..  . 

I  #  „  Min  In  .  . 

/  SO  Aiming  Coi  o.  .  .  .  . 

2  00  Mode)  Otlt  f  id  ,  . 

Monela  . 

lo  >0  Morna  Kirk . . 

\  I  Mui phv  Mine* . 

4  00  Nxiybnb  . 

os  Veubec  Mine*  .  .  .  . 

I  ft  00  New  Golden  Roi*  ..  .. 

son  Nipissing  ..  . 

80  Noranda  Mine# . . 

SO  Norgold  . 

2  SO  Normeldl  .  . 

10,00  Nor.  Can  M»n  . 

I  SO  O  Bncn  Gold  . 

S.OO  Ortiega  . 

7  00  Olga  Ga.*  A  Oil  . 

7  on  Okalla  Oil*  . 

I  I  2  T*  Oro  Plata  .  .  .  , 

5  no  Parnour  Pore  . 

7  00  Partanen  Malartic  ,  .  .  . 

7  00  Pacalf a  Oil* . 

88  Paulore  .  .  .  .  ,  . 

>00  Paymaster  Cons  M 

1  4,0  Peterson  Cobalt.  .  . 

T2S  Pioneer  Cold  BC 

^0  Perron  Gold . 

1.00  Petrol  Oil  A  Ca^ 

Pickle  Crow . 

2  SO  ’  Rouvn 

>  so  Premier  Gold 

2  00  Preston  F-  Dome  .  . 

Piosp.  Airways,  .  .  , 

S  SO  Quebec  Gold . 

Quemont  Mm 
F<ead  .Authier  Mine.**  .  . 
4,  \  Red  Crest  .... 

h  00  Red  Lwke  Cold  .  , 

4  7^  Reno  Gold  MineR  .  . 
^0  Reeves  MacDonald  .  .  .  . 

Troche  l.ong  Lac 

Royolite  . 

I  c^o  Antonio  C . 

I  ‘SbawKev  . 

qq  iSherritt  Gordon . 

1  so  5heep  Creek  . 

2  00  ft’scoe  Cold . 

7  Of)  5lad«n  Malertic . 

J7'^  .Slave  Lake  Cold 

I  I  7  S  U*.  Petroleum 

1  7 Stadacona  .... 

7  qq  5t.  Anthon'  . 

7q  Sudbur**  Basin . 

4  qq  Sud.  Contact . 

$  nn  ''ullivan  .... 

,S-'l\'anite  Gold 

IS  !  I  a  sho!  a  Gold  .  . 

8  7'  (  lecL  Hughe*  . 

4q  j  lexas  C.*n.  Oil  .  .  .  . 

»Q  I  Foburn  Gold 

^  q  f  I  owa  gmar  . 

7  OO  Treadwell  Con$.  .  .  .  .  . 

2  no  L'chi  . 

7  qq  L  niied  OiN  . 

2  on  Ventures  .  .  .  . 

I  ytj  V'ulcan  Oils  . 

I  4,q  M’aite  Amulet  M . 

7  no  "'6"'  r.ogle  .'tlv,.  .... 

7  00  Whitewater  Mines  .  .  .  . 

>  qo  jWiltiiev  Coughlan 

I  7S  (  Wood  Cadillac . 

8.00  f  W  risht-FIargreaves . 

4  i  .1  J  Vmir  A'ankee  Girl  .•  .• 


s  00  UNLISTED 

F3rett.  T rei  h.  .  . 

)  20  Coast  Copper 

n  00  Cobalt  Contact  M. 

S  00  Dalhousie 

3  7S  Last  Crest 

3  S  Foothi  lls  Oi  I 

Sq  Home  Oil 

7  qq  Hudson  Bav  M... 

8  no  Kirk.  Townsite  .  . 

3  qq  Malrobir  .  .  .  , 

12  i  Mandy  .Mines 
J  2  '  .Nordon  . 

3  2S  F*awnee  Kirkland 

3'qq  j  Oil  Selections  .  . 

7  no  '  OsuUo 

,  ,,n  Penri  Oreill. 

j  4  Ritchie  Cold  .  . 

j  2^  Robb  Montbia$  .  . 

qa  Temrskamlng  M.  .. 


•I  2’,, 

*2^7* 

to 

1 0  ’.’i 

1  4 

08  % 

17 

tftf^ 

.17 

.17% 

2  1 

Ift 

4ft 

49 

44 

44 

S  3 

3S 

14i* 

f  3 

’  1 1 

»3 

to 

O.S 

OS 

04% 

04% 

OS 

04 

38 

3ft 

3A 

3  0 

Sb 

tSft 

SO 

SO 

ft8 

4ft 

.24 

24 

23 

23 

2S 

Ift 

13 

33 

30% 

30  % 

40 

28 

0ft 

0ft 

07% 

07% 

1  2 

07  % 

071,, 

07  ig 

0ft  % 

0ft% 

09% 

OS 

07 

07^4 

07 

07 

08 

OS 

07^', 

OH84 

.07% 

08% 

t  1 

Of*  % 

10 

0; 

Loi 

1  03 

9S 

9S 

1  09 

7*' 

02 

02% 

03 

0; 

1  4 

I4J^ 

1.1 

1  3 

1  7 

1  1 

2.2S 

2.40 

2  07 

2. 1 0 

2  SS 

1  10 

17 

1  7 

1  7 

1  7 

14 

I  4 

;o 

1  4 

11  7S 

14  00 

1 1  ;s 

)S  % 
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!  3  00 

.74 

2S 

21 

2S 

37 

20 

29 

29 

?7 

27% 
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.’7 

So  so 
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8% 

SI  00 

48% 
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32  SO 
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39 

33 

IS 

40 

I  S 

4S 

4S 

43 

43 
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13 

.71 

78 
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1  S 

1  S 
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1 
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I  I 

2  IS 
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2  07 

2.30 

1  80 

1  OS 
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9  1 

9  1 

i  SO 

9  1 

1  24 
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1  21 
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1  ’0 
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0 
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SO 

so 

SO 

SS 

S9 

28 

oft 

ft9 

ft3 

qi 
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3  •/ :  2 

1  OS 

1  10 

1  03 
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1  \ 

0  9 

is  1,* 

S4.no 
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>2  01' 

04 
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04 

0  4 

OS 

0  3  J 

1  on 

1  Oft 

9; 

97 

1  12 

88 

02 
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4  90 

4  9S 

4  RS 

4  90 

ft  on 

4  83 

4S 

4S 

.43 
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!8  t 

thJ;, 

IftU 

4 

IS 

19  1.. 

09 

n< 

03 

0.*  J4 

.0/  % 

n.t 

0  H 

4  7S 

4.8S 

4  70 

4.7 '» 

3  SS 

4  I1O 

07 

07-7* 

07 

07 

07  % 

0  '1 

42.00 

42  00 

40  no 

40  SO 

4S  00 

39  7  S 

f.oo 

1.02 

9S 

9ft 

110 

8ft 

2  1 

21 

18% 

18% 

24 

1  3 

;  1 

80 

ft  3 

ft? 

80 

3  » 

3.hS 

3  ftO 

.3  3S 

3  SO 

3  90 

1  30 

04 

04 

041, 

03 

2  in 

2  IS 

1  9/ 

7  on 

2  4ft 

1  7  i 

38 

3e> 

2.3' 

2  40 

2  20 

2  20 

2  Sft 

►  0  7 

i2f. 

13  1,4 

1; 

1  3 

7 

1  f 

02  ^ 

o/% 

03  % 

on. 

.  30 

12 

28 

13% 

.  2 

03 

03 

94% 

03 

3S 

SS 

10 

30 

38 

2.00 

2.0S 

2.00 

2.00 

2  IS 

1  89 

ftO.50 

ftO  7S 

SO  2S 

ftO  00 

ft  2.00 

>2. so 

.02 

01 

02% 

.02% 

03% 

02  U 

90 

90 

80 

80 

1  14 

70 

«3 

ft4 

.S9% 

73 

S  9  % 

4  10 

4  IS 

3  9S 

4.00 

S  4S 

3  to 

4  t 

43 

39 

.39 

4ft 

3  la. 

0  4  7* 

03'v» 

03  % 

0  3  V/t 

OS  1- 

03  % 

.90 

2  04 

1  82 

1  8S 

2,30 

1  80 

2ft 

1  Sft 

1  IS 

1  fS 

1  4S 

4ft 

3  «S 

5  90 

3  7S 

37s 

4  iO 

3  ftS 

IPI^ 

.  Ift  '* 

.  1  2 

.  1  3 

20 

0  7,. 

IMi 

Mt^ 

11% 

1  2 

.  1  7 

I  1 

20 

20 

.IS 

1  S  % 

22 

I  2 

04 

ft4 

ftO 

•  ftO  % 

ftft 

SS 

01  ’4 

0  1  % 

IH  % 
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3  20 
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3  .30 

2.8  S 

1  ftO 

1  ftS 

)  47 

1  SS 

1  7S 

1  0: 

SOv 

4  AO 

4.ftS 

4.7s 

4.7s 

S  10 

4  >0 

2.20 

2.24 

2  QO 

2.09 

2.4  1 

1  7  3 
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2  20 

2  3  2 
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1  1 1 
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98 

70 

70 

Sft 
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10 
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1  9S 
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So 

3S 

.IS 

19 

4S 

1 

3 1 
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3n 
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S7 

37 

n  ( 
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39 
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SS 

3S 

|9;.. 
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1 
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4P.00 

4ft. in 

4ft. 00 

4n.0n 

47  SO 

40  7S 

1-42 

I.4S 

1  1ft 

1  38 

1  SS 
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3  1 

3  3 
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3 

I  \ 

;  I 
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1  4ft 

T3S 

1  38 

1  80 

1  2- 

Lin 

1  10 

1  02 

I  02 

1  21 

98 

2.77 

2.82 

2,ft7 

2,  ft  7 

3  40 

2  S; 

1  30 

T3S 

1  2  1 

1. 7S 

1  18 

87 
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1 

24 

to 

40 

40 

70 

40 
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1 
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2  90 
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30 
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1,77 
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1  ft8 

1  90 
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t.7S 

S  9S 

7  40 

S  7S 
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1  2S 

1  on 

1  RO 

1  ftO 
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1  hO 

2  1  4 
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03 
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u 

OS  w 

•  OS 
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08 
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04% 

03 
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40 

\i 

37 

43 

3S 

7.90 

7  9S 

1 1S 

7.8S 

8  20 

7  SO 

.2ft 

.2ft 

it 

30 

73% 

0ft«^4 

OhX* 

■  Oft  % 

12 

04% 

4  no 

2.00 

.0IJ4 
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01  % 

01 

.ftO 

ft2 

hP 

ftO 

ftO 

13 

.10’, 
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10% 

;  s 

to.% 

oO 

ftO 

.  '16 

3ft 

ftS 

.Sft 

L2S 

1.14 

1.21 

1.21 

1,40 

LIO 

-  2710 

27. SO 

26.00 

2ft. 2S 

8  SO 
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20 

.20 

22 

1 7 

0  1 

■  01  'a 

.1*1 

.01  % 

.0!  % 

0 1 

.  1  s 

,  1  S 

24 
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.12^4 
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1  1 

.1  t 

1  4 

1  t 

02 

81 
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04 
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.03  '4 
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03 

1  3 

18 

2.00 

2  OS 

1  Xt 

1  91 

2  ^2 

1  70 

028. 

.0  2 

02  ft, 

02  J,, 

02% 

03 

02 

0  2 

.0I\ 

0  1  % 

ftZ\ 

01  % 

.  .18 

.  I8J.^ 

1$ 

.14% 

:s 

1  0 

a4  U  187 
2^  '  2S 


CURB 

Arno  Mine*  .  .  . 

Beautor  Cold  .  . 
Bouacadillar  .  . 

Braeil.  Cold 
Brownlee  M  .  .  „ 

Cartier  Malartic  .  . 
Cent  ral  Cadillac 
Duparquet 
Kirk.  Gold  Rand 
Motfatt  Hall 
Mxinfagu-  Gold 
Pandora  Cadillar 
Pat.o  Consolidated 
‘  Reward  Mijitnp 
I  Thompson  CadiUae. 
i  X  Broken  lot*. 


i  Central  Patiicia  Output  4.il  tons  of  ore.  a  new  high  record. 

In  February  at  New  High,^''''*’  average  grade  of  $15.26  per  ton. 

I  _ _  (This  compares  with  .lanuary  produc- 

!  Teronie  Bureau  Th*  FiBftnclal  TimtB  tion  of  $102,807  from  6,785  ton5  of 

.  .  .  ore  milled,  an  averagn  of  $15.15  per 

loroiro  I  ebniary  prodiirtion  at  ,  „  i_  u  .T.,-  ■'  ''•'•'  ' 

‘  ton.  In  Kcbruaiy,  |9:’,,.  output  wa* 

•  emral  Pa'ricla  <>old  .Mines  amoiint-  valued  at  .$102,825  from  6,190  tons 
«d  to  $113,715  from  treatment  of  T,-  milled  averaging  $16.61  per  ton 


(•)  -Inilial  dividend  Int — inUnm  dividend  (b) — On  Account  of  arrear. 
(Mi  — Paid  avary  4  weoWt.  n — Payable  Nrw  York  tunda. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  11,  1938 


15 


Record  of  Canadian  Stocks 


•A”. 


STOCK 

Aldlihi  . 

I>o..  prrf 

Do.,  ocrt.  of  deposit 

I  >o.,  7'“^,  prrf  . 

.ARnrw  Surpass . 

Do.,  prrf  . 

Alberta  (»raln  . 

I  »o.,  prrf  .  . 

.^tn81ramatrd  E1«»efrir 
1  »o..  prrf 

A«8or.  Ilrowrries  . .  . 
Do.,  prrf  . 

Asaoc.  Tel.  ^  Tel.  'A“. 
po.,  prrf 

Am.  C  yanamid  “B**.  .  . 

Aeme  Olovr . . 

Do.,  prrf . 

Anplo  Can.  Tel.,  prrf 
Ault  &  Wibortf,  prrf.  . 

Barkers’  Broad . 

Do.,  prrf  .  .  , 

Barcelona  . 

Bathurst  BapeV 
N.  Bawlf  Drain 

Do.,  prrf . 

Beatty  Bros.. . 

Do..  1st  prrf  . . 

T  ’o..  2n(l  prrf 
Bril  Trlrphonr  ,  ,  , 
Blur  Uioron  ,  .  . 

I  »o.,  prrf . 

Brantford  Cord.,  prrf 

BrrzitUii  . . . . . 

Brewers  Di^d{llers  . 

B.  A.  Dtl . 

B.  C,  Bower  "A” . 

r>o..  “B” . 

Brock  f'ilk  . 

BoilriipK  Brod..  Class  J 
Boilinglon  St*'**!.  .... 
Biltmorr  Hals  . .  . 

I  >o  ,  prrf  . 

Burt.  K.  N . 

Burry  Biscuit. . 

Do.,  prrf . 

Calgary  Power . 

('an.  Bakerios  "A”  .  .  . 

Do.,  prrf . 

Can.  Bread  . . 

r>o.,  ‘*,\  prrf . 

T>o.,  “B”  prrf . 

Can.  Ce.Tirnt . . . 

Do.,  prrf  . 

Can.  rackers  . . 

Can.  Breweries . 

Do.,  prrf . 

Can.  Pound.  &  Forg.  A 

Do.. 'TV  . 

('an.  Nor.  Power  .  .  . 
Can.  S.S.  Lines.  .... 
Do.,  t>rrf 

Can.  Wire  Cable  *'A 

Do.,  B’  . 

Can.  Bronrp 
Do.,  prrf 


Week  rnitmg  Mar.  K.  |;k»K 
Prrv.  High  I.*w  Prici- 

Close  ('h;oj"* 

I  tit»  1  :,c 


M»;is 


Cti 


Photo  Lngraver; 
Pofn-ro  Sugar 
f'orlo  Kico  Powt 
Power  (  opp 
Pre-ii.erJ  Melal.S. 
Pi  iee  Bros 
I  I  >o  .  pri  f 
I  touche 


NEW  YORK  STOCKS 


pref. 


2H 

nn 

lo.M 


MUed  riietniral 
Nnierada  <  'orp 


l  I  PO 
ltP{  IftS 
iH*; 


!0».i 


io».; 

II 

2(1 6 
31' ; 

20"4 

32 

i'i 

4 

S'i 

33. 

49' -i 

.50 

12' j 

10U 

il 

'110 

■23 'i 
3 

•20!  -J 

•33 

100 

60 

■  * 

4 

■ft 

PO 

48 

45.'4 

lOT^ 

I0»< 

103 

103'.; 

70 

.69 

1.70 

1.70 

18‘i 

16  Vi 

IG’i 

10 

IP 

20 

3 

3. 

10 

lOVj 

61 

67 

20 

•2014 

3( 

36  ' 

in*ii 


1  45  —  aOr 


Can.  (’anneps  ,  . 

•  V-i 

5 1  •, 

I  to.,  Ist  pref 

17'^ 

Do  .  2nd  prW . 

3’i' 

6 ’4 

f  an.  Car  A’  Foundry. 

.  io?i 

10', 

Do.,  pref  . 

Can.  (Jclancsc.  ...  .  . 

..  ■J2'i 

23' 4 

.  19',' 

19 

Do.,  rights . 

.•  18 

17 

Do.,  pti-f  . 

.  104 

10) 

Can.  Converters.  . . . . 

.  10' -j 

Cat  •  Cottons . 

82 

76 

Do.,  pref 

Can.  Dredge  &  Dock 

101 

.  30' J 

31 

(  an.  Fairbanks,  pref. . 

.  102 

Can.  Gen.  Kleetnc. 

.  *188 

Can.  Ind.  Alcohol  “A* 

) 

Vi 

Do..  ”0" 

,  3'.; 

;i'.j 

Can.  Iron  Foundries 

.  *.50 

Do.,  pref . 

.  ’66 Vj 

Can.  I.oromolivc 

8 

B> 

(  an.  Foreign  Invest  . 

19 

r>o..  nreP . 

Can.  Cbl  Co.  .  . 

.  inr, 

.  12',- 

11 

Do.,  pref  . 

lir.'i 

115 

Can.  I’B-.  Illy . 

( !an.  Wineries.  . 

.  J 

8', 


+ 

-  25,- 


H4 

2’. 


f  I’low . 

f'ariiatio’i  C'o.  t.f  prpf. 
WHlInaprr  ‘'A”. 


no. 


B' 


<  'o!iB.  Uakorips  . 

<  Vlaiip.r  Corp.  of  Am.. . 
<*o!is.  Min.  ft  Smelt.  . . . 

<  'onsumers  (ias . 

Con  Imperial  Mills  ... 

I  lo.,  pref  . 

r'rows  Nest  Coal  .  . 
iripwn  Cork  ft  .Seal 


102'.J  102*g 


14 '-j 


102 
•28»t 

2.5>4 
u'.; 

•80 

fil>?  fil  .58 

188';;  1821i  180 
21 's  22  20 
lOf. 

35 
17 


Bast  Kootenay,  com . .  . 

1. astern  Dairies . 

Kast'rn  Steel  Prod .... 

Do.,  pref  . 

Ka.itern  Theatres,  pref. 
lia.y  Washing  Machine 
Knatnel  &  Heat.  Prod.. 


I'i 
Hi  1.10 
16'i  IGJi 
•lor.'J 
70  64 

.. 


Knglish  Electric  ".A'*.. . . 

so 

1  to.,  "B  ’  . 

9 

Kuuitable  Life . 

6 

6 

Famous  Players . 

30 

Do.,  V  ot.  Trust  .... 

23 

20 

Fannv  Farmer  Shops.  . , 

2nuj 

20;; 

20 

Ford  Co,.  (Mass  “A”  ... 

18 

18 

17'.^ 

Foundation  Co,  of  Can.. 

14Ji 

11 

13<j 

I'leury  Bis^ell . 

4 

Do.,  prof . 

40 

i;.  L.  P«por . 

11 

"H 

q 

Do.,  prof  .  ..  . . 

ai 

26 

2'» 

Gatineau  Power . . 

10 

10 

9'< 

Do.,  prrf  . 

83 

83!6 

82'; 

(irn.  Steel  Wares . 

8 

I  >o.,  rights . . 

14 

16'ii 

14 

Goodyear  Tiro .  . 

72  •< 

65«| 

64 

(joiKlvear  Tire,  prcf.new 

5r.»4 

54 

h2  ly 

Great  West  Saddlery,.., 

2'i 

Vi 


Do.,  prrf  . 

Curd,  (^harlra . 

Do.,  prrf  . 

(Lvpsum  . 

Ham.  Bridge . 

Do.,  prrf  . .  ♦ 

Ham.  emotion,  prrf.  . . .  * 

Harding  Carnets . 

Ham.  Lnitrd  Theatres  . 

Di).,  prrf  . 

Ilillcrrst  (’ollirries . 

Do.,  prrf 

Hindr  iV  Dauch  Paper., 
ilolt  Kenfrrw  Co  .... 

Do.,  prrf  .  , 

Hunts  Candies  *  'A”.  .  • 

Do..  B” . . 

Imperial  n’obarco . . 

Do.,  prrf  .. 

Intercolonial  Coal . 

I>o..  prrf  . 

Imperial  Oil  . 

Int.  Petroleum.  .  .  •  • 

Ind.  Accrntancp  ‘ ■  A” .  . 
Inter.  Milling,  prrf 
Irit.  Bronze  Powders 
I  to.,  prrf 

Infer.  Il^'dro  Eire.  ‘  A  *. 

Inter.  Nickel. . 

Inter.  Power  . 

I  n..  prof  ... 

Inter.  I  lilit ies  A"  .  , 
Do..'  B**  . 

.Ismaira  Pub.  Service  .  . 

I  )o..  pref . 

Krivinator  . 

Do.,  pref . 

Lake  of  Woods . . . 

Do.,  pref  . . ' 

Laura  Secord  ....... 

Lindsay,  C.  W.. . 

Do.,  pref  .  a 

Lohlaw  "A" . . 

Do..  ■  U” . 

I..oew0  Theatrea  .  . , . 

Do.,  pref  . ' 

f.ang  A  Sons.  John  A . .  • 
Ms^e  Leaf  Gardens  •  • 

1  )o..  prrf  .  . . 

Msplr  Leaf  Milling 

I  »o.,  pref . 

Massfy  Harris . . . . 

Do.,  pref  .  , 

.Mitchell  ('o.,  J.  S.  . . 

Do.,  pref  . 

Monarch  Knitting  .  • 

Do.,  pref  .  . 

Montreal  Cottons . 

Do.,  pref . 

\fo:itre8l  I^.  H.  ^  Powes 

Do.,  I>ebentures . 

Montreal  Loan . 

Montreal  Telegraph.  .  . . 
Montreal  Tramways  . . ., 

Moore  Corp  . ‘ 

Do.,  “  \’'-prrf.  . 

Do..  "B”  pref . 

Muirhead.s  Corp . 

I  >o..  pref . . 

McC'oll-Frontenac  .... 

Do.,  pref  . 

McKmnon  Steel . 

Do.,  pref  . . 

National  Breweries . 

t»o.,  pref . 

National  Grocers . 

Do.,  pref  . 

Nat.  .Steel  Car . . 

Niagara  Wi'e 

Nat.  Sewer  Pipe  *'A”.  . . 

Noranda  Mines . . 

N.S  Steel  A-  (’oal,  pref.. 
North  Star  Oil  . :  . .  . 

Do.,  pref  . . . 

Ogil  vie  r lour  . 

T)o..  prof  . 

Oiil  Stol  Prod . 

Do.,  prrf . 

liraogo  Crush 

Do.,  prtf  .  .  . 

OHa«»  L.  H.  ft  Pwr 

Do.,  cprt  . 

OitBw*  Electric . 

I  itlan  a  Car  . 

rags  Hfrsc  Tjlies 
Pantepp'  il 
I'cnmans  t.i  iiilcd  ... 
Dll.,  prri 


3li 

>101 

m 

7 

61 

8.T, 


•2.5 

Ifit^ 

•11 


VI* 


7W  +.  U 


1(5'^  10 


14‘i  ll'i  11*^  - 

3  7,'; 

43  10  10 

•P0'< 

inV  1!ii<  — 
31  ••11  30 

28".  .. 

100 
22' a 
20', 

•8 1  a 
51  H 
I'i 
81 


1  Vi 


'.J 

-  2h 


'20 

135 

1.1 


2Vi 

'k 


13’j 


i  Lj  .1 


20(5  20’* 


Vi 

AVs 


2  Vs 

Vj 

45’* 


98  10.7 

20^5  30^,;  no 

hO^li  60  60  H 

ao'i  . 

GO  62 

88  88 

33^5 

117  1.70 

2.52  c;  196 
•30c 
4Cj 


—  H 


•  86 

33  S 


IP*  — 

92  91 


•60 

«9L;  40'*'  39V; 
39  41  10 

6^4  6 
123  120 

npH  39J5  38 

80  31 

145^1 

60 60»4  69(5 

12 

1.85 

3*^  31, 

29  29  28 

158  150  150 


93«-j 


80 

3.5 

24 

94’*j 

6?.i' 


93 


Sales  Bid  Ask  High  Low  l>iv.  Kale 
nniu  *J  1  '0 


130 

180 

G22 


180 
13.5 
1 .700 
1825 
1131 
130 

r.G 

*10 


i  hstillers-Seagrams  .. 

isn 

15 

rnvii 

+ 

2570 

Do.,  pref  . 

7lf-j 

75 

74' j 

7.1 

1  himinion  Bridge  , , . 

30 

30 

29 

i 

645 

I  )om.  Coal,  pref . 

19 

19 

18Vi 

'i 

455 

;  'om.  (flass . 

too 

Do.,  pref  . 

145 

145 

f» 

I  um.  Rubber,  pref 

105 

98 

1:. 

1  urn.  St<M'1  &  Coal  *'B'* 

I4!j 

14 

invii 

'll 

4832 

1  h»m.  Stores . . 

6*4 

7 

7 

w 

120 

l  orn.  TrMlIc . 

66 

70 

CBVf 

273 

1  >0.,  pref  . 

150 

Drvden  Paper . 

7 

6!-, 

en 

•i 

90 

I  mm.  Tar  . . . . 

9 

8.*< 

H 

18.5 

Do.,  pref  . . 

84 

83 

821^ 

2% 

UlectroluT  Corp . 

13»i 

13«j 

isvJ 

— 

'i 

270 

103  J05 

17^5  l9^l 


1  1 

!»*, 

60(*’  b 

IB'^ 

10.5 

7'-, 

ri  ■ 

1  ft '  , 

;i()  . 

•2!t 

12 

12 

80c  b 

111 

Bt9S 

7'  r 

6''. 

26 'i' 

60r 

50c 

8J 

4:H-j 

42 

6 

49 

$2 . 50 

lo'-; 

*  9 

Int. 

I’i' 

1 7 

I’l 

1  5 

1.5  • 

Ul 

105 

BP 

6^■ 

io:h.! 

100 

7'', 

166 

159 

8', 

0*1 

ri.5 

21> 

$2  00 

‘25 

22 

$1  no 

1’2J* 

10', 

90<‘ ; 

7*^ 

.5 

Int 

•2  1  ’  '2 

20 

$1  OOb 

;m 

ni 

$',»  00 

1 

4 

•D  g 

.V2  ’  • 

47 

$2  OOb 

Bl 

12  ' J4 

inf. 

10’ 'i 

9 

$2  OOb 

2lHj' 

20'; 

$l-3fl 

2 

i 

lilt. 

$3  no 

“  4 '  i- 

9‘2i* 

89 

•Me 

^6 

42 

A 

J2*4 

10 

1  10 

96 

■  ‘a  ■ 

72 

(•)8 

$3  no 

1.70 

1  no 

18' 7 

1.5 

$3  on 

17 

16 

In(, 

10 

■  7  * 

20 

18 

$1 .20 

.•bS 

2  •'*  K  ' 

1‘2 

8*4 

67 

58 

1 

29’.; 

20 

i 

OH 

n5tfc 

.$1  50b 

105 

ion*, 

5', 

1 7  • 

17 

.•*  I  00 

8 

IP  . 

9 

26 ' , 

2o».. 

*20 

BH.r 

$1.00  , 

•20 

ir, 

107 

Bt2 

7^t 

10’  . 

10 

76 

$  1  00 

108 

lot 

6'  ; 

n.5 

no 

$2  00b 

102 

O'";  ■ 

6^ 

4'-: 

:t 

1 

1 

:i*B 

10 

y 

'n% 

H» 

17 

$1  60b 

10.5 

S".  1 

16 

1  ! 

f.O'-rii)  ' 

115 

8'';,  ( 

H’l 

6*4 

-  ■  1 1 

1  P  ^ 

• 

lot 

78  Bj 

'5^' 

$1  00 

1*2 

$  1 . 00  1 

15’«; 

1 1 

$1  .00 

641 4.' 

55^1 

$)  OOb 

199*4 

180 

lO'c  I 

24 

20 

$1  00 

10.1 

10*2 'a 

1 

'.19 

nn 

$7  00  , 

20 

1 7 

70i« 

16 

in  • 

$2  00 

75 

66t; 

5'  > 

.T2’ ; 

2!t 

51  .20 

20 

IH'a 

$1.50 

1  10 

100 

5^r 

1491;^ 

115 

7 '"7, 

98 

7'f 

kh; 

in 

H*i 

6 

] 

70 

65 

$5.00  1 

150 

148 

7^  1 

8'; 

6 

....  1 

10 

7’  j» 

85 

71  vJ 

5';%  1 

15 

n 

$  1.60b 

I  Ui  gent  Kidtt  jug 
I  I  Ui,.  pref 
K<  miiigton  Hand  .  . 
I  Uiverside  Silk  'A” 

1  Riilhind  t’aiicr 
J  I  >!»..  \  n( .  t  ru;.t 
I  111..  j»r*  f 

KejnhariiJ  Bri  wnn 

Ku.svi  II  ^Ifl*o^  Co  .  . 

Di'..  prrf 
Hi'oi  Pf  tM'lruni 
Saguenay  power,  prrf. 
SiB  crwond  I  )air\  .  .  . 
1^0. ,  prrf 

Shaw.  Ab  ater  .V  Bwr 
SluT.  5\  illiaiits  . 

I  lo,.  pref 
Simon  iK  ,'^ons 
1  >o.,  pref 

SimpKon  "A"  stock 


Do. 


■If 


Do.,  pn  f 

Smith  (ilowardi  Papi  r. 

I  to.,  pref 

Southern  <  ’an.  Pw  r 
Standard  ( ‘hemi<‘al 
SIuimL  Stf'i’l  tV  Con.,  pr< 
Steel  of  Canada  ..  . 

I  to.,  pn  f  ... 

Sterling  <  oal 
Stuart  (  hi,  pf‘  f  .... 

St.  Lawn  uer  (  nrp 
Do..  A' 

St.  I.aw.  Flo  jr  Mills 
I  >1)..  pref 

St .  1 ,}, w.  I'afirr,  pr<  f  .  . 

Tamhlyr-  Lfo  . 

I  >o.,  pr<  f 

Tiji  Top  'railor?  .... 

I  >o.,  pn  f 
Tookes. 

pref 

I’oronto  Idexators  .  . 

Do,,  prcl  ,  . 

Tin  Indts  I’oha 
'Pwin  (‘ity  .  . 

I  >o..  pref 

I'nion  fias  t'o . 

\  nifed  Steel  .  . 

\  lau  Idd  . 

1  to.,  pref 

Wabajwo  Cotiniis . 

Walker  'Hiram)  (i.  A-  W 

1  to.,  pref 

Western  Canada  I'lour. 

1  to.,  pref  . 

Western  tJrocer.A  ,  . 
Do.,  pref. 

W'est.  Kootenay,  pref. 
Westons  Ltd 

I  to.,  pref  . 

AS’indj-or  llotil  .  . 

I  to.,  pref 

Winnipeg  Ivleetric 


12’ 5  12 


pref.  i;.i) 


*21  5 

.50 

in 

Am.  Can 

8»; 

I'KDV  t\«  Ml. 

Rate 

Maturity 

WH 

65i 

18 

1 

$1  Ml 

Am.  Car  ft  K. 

21'/ 

21 '  - 

2 

j  MfD-rta  .  . 

Vo 

1  Mch.  1917 

59 . 00 

62  00 

2  '0 

9', 

9 

hit. 

\ m.  .*.•  1  «(i’.  1  ’iivAcr 

•1  •  A 

' « 

Du  ... 

J  Pci.  1959 

51  .0 

.55 .  .50 

2  1 

25 

P  6n 

\n.  b, 

2’ '  < 

Bni  i.sh  c  5>lnnibia  ... 

6^; 

I..  Kell.  PI  7 

101  00 

103  O') 

5n.  lull  !  (  firp 

'• ' , 

1 

V, 

1  .Sept.  19.1.9 

97  0 

100  00 

*2  • 

2-1 

Nm  1  )>cnm*>l  !• 

22 

'.’O 

2 

in.  . 

4’  . 

1  Orf.  1954 

9.n  i>o 

9.5.. 50 

.1:1  on 

•.  rn.  SriD  1 1  mg 

.'•n 

18  ' 

Vi 

Ma.'-((.I.:i  . 

V'n 

1  Apr.  194  7 

on  50 

96  .50 

.50 

J1  nn 

\m.  V|,.|  l■..lm<lr:(•. 

no 

fl.I  . 

4'.: 

1  Ort.  1951 

81  00 

HI  00 

102' . 

6  , 

\m.  .-U'g.ir 

l’->'  • 

New  Briiniw  irk  .  ... 

5’  ; 

15  May  19.50 

PI  00 

111.00 

•C  1 

2^h 

- 

1  •** . 

T.  1  A  T.  1 

-  . 

Do  . 

1'  > 

L.  Apr.  1961 

ion  50 

105  .50 

.0 

1  n 

\m  Wn.ib.i 

*  N«e  .1  Sr)tt  ta 

4’; 

15  Sent.  1952 

107. 50 

109  .50 

p;; 

BP', 

1  '  . 

\naD'MiT);i  ( ’•tjipcr 

n;:^ 

n  p , 

-  e. 

r»t 

1  July  1946 

116  50 

119  on 

'1 1  •hiy  *11 

nK 

1 

Du 

1’2 

1  June  1950 

P2  25 

PI  25 

1  1.5 

9  1 

\  Hunt  ic  IB'lming  (  r» 

2'1  ■* , 

22'’ , 

1 

Do 

Vr 

1  June  19”! 

108.00 

1 19.01 

I ' 

\iibini  ^1ntf^r^i. 

, 

(hiia-m  1 ) f\ dm  Fleet rte  Power  Conimi8'‘'ion’'.  . 

4'rt 

1  Aug.  1957 

107  00 

110  00 

2  ’  - 

2^ 

BNhlwin  1...C.. 

10 

'Iv 

4"t 

1  .Tan.  1970 

1  18  00 

121 .00 

I. .-21 

2Vt 

BhIi.  S-  i  Hiio . 

9\ 

1  'I 

rnm-p  Fduard  Bland  . 

V'o 

1  Ort.  1!*15 

!»8  00 

inn  00 

1*1 

1  *  *  - 

Bsirii'dall  nrp  .  .  . 

(..', 

1..'  . 

'  t 

(Quebec  . 

i'i 

1  Mtig.  B»58 

.  107.50 

po  (»o 

B«  till*  hein  Steel  , 

;>H 

‘2’  ' 

Sa?  kafehrw  «« . .  ... 

i'„ 

15  Sep.  1954 

65.00 

68  00 

O'  1 

10 

1  nt . 

B'*rd'’fiH 

18 

1  \ 

D.i  . 

1.5  M-h.  19.->3 

81.0') 

81.00 

10 

BronkB  n  R  T  . 

■'’fi 

D.»  . 

Vo 

1  Aug.  19'>8 

72  (H) 

7.5.00 

10 

(  Hfi;Tdi5in  f’Heitic . 

. 

'* 

(  'elunese  (  ’nrp. 

'  '1 

Ml  M)  irvi. 

■  It 

8  J 

(Vri.xli-  I’asro  .  .. 

II’,' 

-  1*. 

•  (  |(V  (if  Calgary . 

Vo 

1  Apr.  19TII 

71.00 

75  00 

.»‘2  I 

16 

<  hieagn  M.  A"  M.  1»., 

(  It  V  «*f  Halifa.x ,  . . 

3'.j 

1  Jan.  196'. 

96  (»0 

98 . 00 

n 

prrf  .  ... 

1  ■« 

’ : 

1 

<  Itv  of  Hull  . 

5'.: 

1  Mav  I9.V.1 

ion. 50 

106  .5fl 

•21 

h(  c 

( 'hil’agu  Ro)  k  Is . 

1  ’ , 

114 

*  if  V  uf  I .rvi.«  . 

f>'o 

1  Mrfi.  I».-,1 

101 .00 

104.00 

«'t 

7 

6  .'  ;• 

(  'brv'iler  Mutnf'i  , 

.Nl  ■'  .i 

'2 '  < 

(  it  V  'if  MTinctun  . 

B'o 

•J.Iuly  19.’3 

103.00 

108.P0 

n; 

42 

4 

( ‘'mf .  Bukmg  \ . 

1  *t, 

13'.! 

s 

(  it  V  )»f  Montreal  . 

Vo 

1  Bfrii.  1943 

BH.OO 

106.00 

i;nn 

$1  7.-.h 

( ‘uni  mi  nl  nl  (  Ati. 

i.h; 

1*2'  : 

I 

Du  . . 

Vi 

1  Apr.  1971 

100.."0 

10‘2. 50 

2''d 

r>  1 

( 'urn  lTu«li))’t^ 

6  Pi, 

6. 

( 51 V  of  ( Mtawa . 

1  July  1916 

115  00 

118.00 

<‘rin-iblr  Sle.  I  . 

no 

.T! '  • 

■J ' 

(  tv  uf  (Quebec  . 

i'i 

1  Ot-1.  19.50 

101  .(M) 

10’).. 50 

B> 

14 

80)’ 

i  'uba  Cjihe  Sugar 

•Cv 

7.  (  5tv  uf  Sami  .Tobn . . . 

VI 

1  May  1946 

100  00 

102.50 

PO 

J 

( ‘T'lijrnbia  ins 

‘  *  1 

'  , 

C.f  \  f'f  SI ,  T,ambert  . 

V’r, 

I  Mav  l!'4« 

H4.00 

88.00 

noo 

I ..  J 

Dn  Pftnf 

IIT'i 

I  (''.’i 

’  , 

(  ov  of  Saulf  Ste  Mari» . 

Vj 

I  Juno  1951 

107.00 

no  on 

150 

T’>i^'  RaiBnad  .  , 

n'  ; 

’ , 

('Ov  uf  .sh.nwinigHn  Falla . 

i'i 

1  Mav  1956 

102  00 

103.00 

1 10 

Frecpnrl  Tr  ;n  ... 

2n ' , 

26 

'  ^ 

(  itv  .if  !  vdne\*  . . 

v:, 

1  Aug.  194) 

104.50 

107  50 

6*2  7 

48 

<  ?enrrul  FJ*  '■(  nc  , 

4«Hs 

.28  ■  < 

1 '  i 

(  ifv  f*f  Tiir*'p  Rivera . . 

i'i 

1  Nov.  1958 

101. hO 

104.50 

;,:*0 

HOd 

(ieneral 

nt'* 

P« 

<  ♦  V  T)f  \  aiirmiver . . 

.%'‘k 

1  Juno  1969 

84.00 

88.00 

.59 '  J 

4.H  J 

•>'  r 

( If»udri'  b 

17 

i’‘‘\ 

I '  1 

C  t  V  )'f  \Vr'<fmnunt  . . . 

V’n 

1  May  in.M 

101.00 

107  00 

9  , 

I'Ci 

(iOC'  b! 

(....Mlyiar  Tir..  . 

21 

1 

•  (  It  V  uf  B  inniprg . 

i'j 

1  .Apr.  1961 

8n.oo 

87.00 

lOV 

108 

106 

(treat  Nu'-iherii,  pref 

2n  ^  ^ 

ns 

•  Bavalde  Canada  and  New  York. 

2  —  Payable  (.’anada. 

New  Y'ork  and  London. 

*  »r«'af  \«»rf  fit  ru  ( )r e. 

12'  J 

12 

I  no 

17 

11’-; 

»l  nn 

f  i'“|»ir;)(  i«m  (  5»pper, .  , 

int, 

12  \ 

'Vi 

T7 

ii!i 

1  in 

Inter.  I  larv  .  \  .J.  .  .  , 

(.x'n 

12*i^’  j‘i2 


Do 


■B“ 


T  to.,  pref 

oods  Mfg  t  o..  prrf. 
W4*od.  \lev .  A  .1..  pref 
5  ork  KniHing  Mills.  .  . 
Do  .  pref 

BANKS 

Bank  of  Canada. 

(’anadienne  Nat  . 

tNonmerci*  .  . 

Dominion .  . 

Imperial  . 

Montreal  . 

No\'h  S<’<'1  ia . 

Royal 


112 


1(5 

100 


3 

no 

•JO 

4Di 

19U' 

81 


123’^ 


281, 


•J  1  ^ 


$3  no 


•jno 
300 
1  ,H 


B'O 


114  10 


206 

211 

208 

302 

191 

219 


Inl.  T  Hydro  Flee.  , 
Inf,  Papi  r,  pref.  new. 


lot.  ’I'el  A 


I.GANS  anti  TKI  STS^ 

Pr-rmanent 
•al  C an.  I,oan  .  . . . ' 
tJctin.  Inve.st .  ... 

Huron  A  Erie  _ 

1  >0.,  20  p.r  paid 
l.and  Banking  A-  I.oan. 


.lohr.^-Manville 
Ker  nerof  1  ( ’opper. ,  , 

Li  high  \alhy  . 

Mumt  ('ofiper  .  . , 

Mi‘'-J''»ur}  K  and  'P. . , 

I  lo.,  pri  f . .  ^ 

Mi-'isnuri  PacjOi!.  .  .  . 

I  to  ,  pref  . 

Montgom»'ry  Waril  , 
Nat  ional  Bi'<'*uit.  . , 
National  Cash  Keg.  . 

N.  5  .  ('entral . 

Norf  hern  Pactfie, .... 
Farkard  Motors 
7’ennsyUania  K  K.  . 
T’ressefl  Steel  t'ar 
Tladio  Keith  ... 

Kepurilie  Iron  A'  S  .  , 
Shelf  I'nion  t  ti)  ,  ,  , 

'^lo'  S  Shr  tl'ield  .  ... 

South'  rn  Pai'iflc  .  . , 
Smithi  rri  Railway 
Sfanilard  Brands 
Standard  f  >d  of  N..L  . 

Stuflehaker  . 

TenrK'SM'e  r'tipper  .  , 
Texas  ( iulf  Sulphur  . 

10';  . 

Iff  rr'.!,M  . 

«..!•  I  n'on  Paeitic 

i  I  S.  Indust.  Alcohol. 

't,  '  '  L  S.  Kuhhrr  . 

r.s.  steel  . 

‘  I  1’-..  pref  . 

'  \  anadium  . . 

i  Wi-sl iiiglloU«C . 

e,,'  \  Woolu orth  Co 

5Vurlhington  Pump., 


The  following  quotation*  are  furnUhed  by  The  Inveetment  Dealer*  AaeoclatioM  •! 
Canada  as  at  Mar.  9.  1938* 


GOVERNMENT  BONDS 

Int. 

Rate  Due  Payable  Maturity 


'  Dom.  of  Canada  Honda. 


I  C^»n^  rraion  Usurs 


.Vi 

2!i 


l'« 

4'] 


V,i 


;i 

Vi 

Vi 


jn 

JD 

AO 

AO 

AO 

AO 

AO 

AO 

KA 

MN 

MN 

MN 

MN 

MN 

AO 

.ID 

MS 


C 


Juiii'  I 
.lufjfl  I 
Ort.  IS 
Ort.  15 
Ort.  1.5 
Dr(.  If, 
Oct.  15 
Oct.  15 
Krh.  1 
Nov.  15 
Nov.  1 
Nov.  I 
Nov.  I 
Nov.  I 
Oct.  15 
.luiie  1 
Sept.  15 
•luro  I 
Nov.  15 


I!»l.l 
19,50-55 
1939 
)91'J 
194  (  -19 
1913-15 
1943 
1911 
1910 
1941 

1916- 50 

1917- 57 
1948-58 
1919-59 

1947- 5;* 
1950-00 

T’erp.. 

19)0-19 

1948- 51 


102'f 

98 

ina 
101'.; 
103?  I 
lost,- 

113»i 
112 
112 
1 11 
111'? 
111’lj 
112 
tPJ'i 
Itm 

99 


PUBLIC  UTILITY  BONDS 
Int. 

Role  Due  F^ayable  Maturity 


J(|  nn  I 
on  : 

fti  00  I 


I  Aa^ociated 'Pel. '!’*  1  . . . .  6' 

'  '  A\alen  'Pi'lephone  .  6’ 

t  Reauharnois  Peucr  .  6 

I  Bel! ’Pel.  ef  Canada .  6 


B. 


Unlisted  Canadian  Stocks 


Supplied  bv  h  PI  e 
(Subject  fo  c(iiijirma 

M’ltild  Power  Paper 

\cadia  Sugar,  i-nni . 
\lgonui  >te<'l,  corn  .  . 
I  »e.,  pref 

Brandram  I leride'sen 
B-  <  ■  Pulp  .V  Paper.  ci»r 
I  tie.  firi  f 

B  .  Sugar  Ref  ncr.v 
Biirnu  I  r*.  1  id.  ’ '  7 


B" 


4 

‘Ji  ^ 


26 

1881 

979 


678 

652 

4297 


.it,; 


23 

21** 


1.5’y  13 


H’l 


60r 
GOf 
$1  00 
.00 
Int. 


6''; 


10 


72  64  $2  r.Ol 


Int. 


1  !fl 
10'» 


10  M< 

I3> 


Acadia  Sugar 
Aabe.'xto'x 


1  he.  pref 


D«i..  pref 


pH-f  ... 

B.  C.  Packers . . 

Bright  Co..  T.  G . 

1  lo.,  nrrt 
Bulolo  (b.ld 

Calgary  Powi-r.  pVef  ... 
i  an.  A-  1  tom.  Sugar.  . 

( 'an.  Bud  Breui  i  ii  s  .  .  . 
Canada  Mailing  .  .  . 

Canadii  I’nving.  pref 
( 'an.  A'inegarji.  ... 
Can.  Starch  .  .  ... 

1  )o.,  prrf  .  , 

(’an.  Indusi ricf.  P*‘  . 

Do.,  pref 

Can.  Int.  Inv.  'Pru.^t 

Do.,  prrf . 

Canadian  I  ight  .... 

C'anadian  Marconi. 

Can.  Nor.  Pow..  pref 
Can.  P.  A-  P  Invent  , 
Do.,  pref 

( ’an.  \  ickers .  . 

Do.,  pref 

Can.  Wire  B  BoTc<t  A' 
$2 .  .50  i  ('atclli  Pood  Prod  .  .  ., 
Do.,  pref 

<  'il.v  Gas  A  Llecf  ric, 

( dns.  Sand  A  (ir..  pn  f 
Claude  Neon 
I  'om.  Mcohi.il 
(  om.  Alcohol,  pref  . 

(  onsol.  Pap<  r  (  (irp  ... 
CoMjsvd.  Pn.-fi  Ltd.  N 
( ‘on ,  Paper  Bo  pn  f. 
Cnovn  I  him.  ( »il 
(  eltio  Knitting  . 

I  >a\  id  A-  Fr#  re  ‘ '  A  ‘ 
DavidA-Frere  B 
Ih'liavdand  .AircraB 
I  h)  ,  pr.  f 
I  li.iher  Steel  , 

I  he.  pref 

I  hun.  F.jigtnerring 
I  )oin.  <  iflelot  h 
1  >onnucona  Paper  ‘  \  ' 


eU  ending  Mar.  8.  1938 
Ihgh  Low  Price 
( 'hange 


Safe^  Bid  A«k  High  I t^iw  Div.  Kate 


Calga'S  power,  juef  .  .  , 

<  ai.ada  \  I  h«minion  Suga’’ 

<  Mh.  I'aiihank?  Mor 

Cun.  I'ur  .Suction  Sah-s.  pn 


121 

1916 


276 

670 


Indu'-trie-A  I  i 


•e.  pie! 

.  h'g.-rsrll  Rand  .. 

I  n\  c:4tor« 

'I'ulx*  A  Steel,  pri  f 


84 «; 


26’  i 
66'* 


I  no 

103 
1  no 


Do  .  J’ «l  prrf  . 

,  Call.  W'eel inglioU54* . 

.  I  t  'iiarteri'd  'I'ru-'t  . 

'  (  I  a:^e.  \  W.  -S'  ,  pri  r . 

( 'laude  Neon,  pref . 

Con«.  I6\.  .‘^itand  Scc.i.  prrf.. 

’  Do  .  corn  . 

I  Croutf  Trijsi  ( 'o 

*  !  Doniirron  Tranpporf .  com  . . 

[  1  him.  Woollens,  pref . 

»  Do.,  com  . 

’  1  )un!on  Tire.  pref.  .  . 

*  I  Dupir*.  Frerev.  pref  . 

'  Laste-ri  I  ru-it  Co  ....... 

*  ;  Federal  i  iraiti.  com  .  .  .  .  . 

1  D"  .  (i’ .  pref 

Foreign  power  Sei-N..  pref  .  .. 

'  A.  ,1.  I>i  mui-1.  prrf 
'  (irral  Wi -ii  I  fe 
j  (iueb»h  i  'arpel.  prrf .  .  . 

'!  D"..  com  .  .. 

i  Halifax  F.rr  luMiranee 
I  Iii\estmcnt  roiiniJation  l'ntl.5 
j  I-egarc.  P.  'I'.  Ltd.  .  . 

Condon  A-  \\».--t.rn  TrunU 
Man'vticld  'riiiatrc'*,  pn  f. 
Manufact'rer.«*  Life  Insiirain-c 
Maritime  Tel  A-  Ti pn  f 


B  C.  Telephone  . 

(  algary  Power  Co  . 

(  algary  Power  . 

(an.  Sort  hern  power  .... 

*  anafliat)  Light  A-  Pwr.  'New). 

<  'nlars  RapiiU  Mfg.  Sr  Pwr. .  .  . 

1  )#ini.  (in'*  A  Fleet  . 

1  )ominion  ’rcli  graph  A  ...... 

Fast  Kootenay  . . . 

j  <  iatineau  P'lwer  . . 

'  tiatincau  Power . 

■  Great  Lakes  Power . 

;  1 1 V  nro-J-.li'c  .  Rond  K  Sh  .  , .  . . . 

i  Inf.  Hvdro  Lleclric . 

I  !h1.  15m.  r  (5.  . 

MacLarrn  fjiiebn*  Power . 

*  MacCarci)  c)ufbee  Power.  . 

I  Moiitrral  f'vland  Power . 

'  Mot, trial  IM.  IB.  A  Pwr  . 

Montreal  !,♦  Ht.  S’  Pwr . . 

Montreal  Tramway?*  . . 

I  M  Old  real 'I’ramw  ayR 

Mofit-eal  'rrainw-a\8i . . 

National  I  ight  A-  T’ower . . 

I  Newfoundland  Lt.  A  Pwr . 

N'lva  Scolia  1,.  A  P . . 

I  DtlRWR  Tlli'ctrle  Ry  .  .  ,  . . 

,  Ottawa  1-1.  Ht.  A  Pwr . 

I  Ottawa  \  alley  Power  . 

1  Power  Corporation . 

I  T’ower  (  orporat  ion . 

!  <  Jaebec  power  . . 

SRguenav'  Klecfric . . 

I  Saguenay  Power . 

Shawifugan  5\'af-  A  Pwr . 

Shawinigan  Water  A*  Pwr 

Fnited  Securities  Corp . . . 

I  \Vi«;trrn  Pwr.  Co.  of  Can . 

1  Wineipeg  F,loctric.  .  . . 

W  innipeg  Fdectrlc  .\  . 

j  >0.,  H.  (ine.) . 


5'-^ 

0 

4* 

4n 


"I 

i'i 

i'i 

4 

514 

1‘4 

4-5 

4-.5 


MN 
.T.T 
AO 
MN 
MS 
JD 
AO 
JD 
MN 
JJ 
.1.1 
JJ 
I'A2 
AO 
JD 
JDI5 
MS 
MN 
AO 
.1.1 
r'A 
MS 
MN 
I  \ 
.l.f 
AO 
AO 
.1.1 
MN 
J.f 
MS 
JJ2 
AO 
AO 
MS 
JD 
MS 
JJ 
A  <3 
AO 
AO 
MN 
JJ 
JJ2 
JJ2 
JJJ 


Mav 

July 


1, 1955 
I.  1918 


April  I.  1973 
Mhv  1.1900 


<  N 
CN 
I'N 
r 

INI, 

(N 

IT, 

INI. 

(' 

I'NL 


INI. 

TNI, 

I'Nl, 


(' 

r 

r  NT, 
CNI, 
TNI. 
I'NL 
C 

IN 

CN 

CNL 

(; 

TNL 

CNL 

C 

C 


M  :ir. 
.fiinp 
.7pr. 
June 
Mav 
July 

July 

I'Vh. 

Apr. 

Juno 


.  I960 
.  1961 
.  1960 
,  1964 
.  19.-,3 
.  1949 
,  19.53 
.  194.> 
.  1978 
.  1942 
1.  19.56 
June  15.  1911 
Sept.  1.19.->« 
May  1.1967 
Apr.  1,1941 
Jan.  1.  195.7 
Feb.  1,1961 
Sept.  1,  1961 
May  1,19,57 
Feb.  l.t:>r>6 
Jan.  1.  1973 
April  1.  19.5.% 
April  1,  1956 
July  LI94I 
Nov.  1.1949 
Jan.  1,1956 
1. 1967 
2, 1951 
1,  19.57 


Mar. 
July 
Oct. 
Oct. 
Mar. 
1  )er. 
Sep. 
Jan. 


1. 1970 
1,  19.59 
1, 1957 
1. 1962 
1.  19.53 


April  1,1966 
Ort.  1,1967 
April  1,  1961 
May  1,  1952 
July  1.1949 
Jan.  2. I960 
Jan.  2,  1 5^6.5 
Jan.  2. 1965 


RAILWAY  AND  NAVIGATION  BONDS 


1  h.. 


A 


$l  no 


62 '  .r 


13978 

100 

CO 


2!»CJ 
102 
22 ' 2 


106 

IGV 


23*,' 


♦3  OOb 


■50cibi 
$1  .50!. 


$l  f.Ob 
31  .50b 


100 
'  1 60 
MIG 


Di 


cU's  l.td..  pn  f 

i^vcrr.pn! 

Min  id  \’''craff  I ndii^^l f • 
r  t  n  al  <  ‘d  >■  A  I  h-l .  Sa\ .  H 
rdri  al  '  ,'ia"fe  6'  ,  prrf 

rdn  ;,l  TiiPt  . 

Ri.;.;d  H'del.  pn-f 

V  Briiii**w  '  l(  Uailw a.' 

^  Brun«'W  '  U  I  ei»>pi,i»ne, 

H  Si  't  ia  I  ght  tV  I'ower.  1 


eada  Sieamsldp** . . 

nauiaii  Par.  Railway . 

nadian  Par.  Railway . 

r  adian  Pac.  Railway  . 

r  .  Nal .  Rly.  ( 1  )om.  (Juar.). 
r  .  Nal.  Rly.  iDorn.  (Juar.), 
ri.  Nal.  Rly.  (Dom.  (Juar.). 

Nat.  illy.  (.lh»rn.  (Juar.). 


.M'itibi  Power  S  Paper.  , 

AcafHsi  Sugar  Ref  . 

Mberta  I’acif'ic  ( .rain  .  .  . 
Ames  llnlden  Tire  .... 
Bnt  ish  '  merican  Oil  ,  .  . 
Rritisli  ( 'olumbia  P, 
Briti«h  t  'olumbia  P, 


44 


4li 

4»,' 


JJ2 

JD15 

MS15 

JD15 

MS 

JD15 

JJ 

JD15 


I  NT, 
I'NL 
t  NL 


Jin.  2.  KDV 
Dnr.  15,  i;>44 
Mar.  15.  1942 
Dpi-.  I.j.  ■4.5-.50 
.•lopt.  1.1951 
Juno  15,  1955 
July  1, ’44-69 
Doo.  L>,  4..-.)(t 


106 
98 1, 


ioo;« 

113' j 


661.; 

100 
10(1 
mo 

10.3 

102  V4 
96 '5 
73. i 
67Vi 
100 
89 
98 
98 
97  V4 
105 
105Vi 

101 
102 
96 

99Vi 

103 

104  V4 
100 
67 
10.5 

10.3 
61 

4715 


104V^ 

91 

llSVi 

U8H 

lien 

98 'a 


INDUSTRIAL  BONDS 


4  V.., 


ft  1- 


Itro 


I'hi  Ci 


I  In  . 


H’ 


3f, 

■j(;o 


$0.00 


*1  00b 
$1  00(1 


ic; 


F.a*'! .  Kimti'fmy,  pr«  f 
!‘'a!8f .  Dnirie*?.  pi  i  f 
Fiirofiean  Flcctric  ’  A". 

I  »o..  warranla 
l•'!cel  Aircraft 
Fairi’hild  Aircraft 
Fur  Few  Sec 
Fraser  Coy's 
I  h»..  \  oi .  f  rurd 
F“riman'^  T.fd..  pref 
fi-n.  .‘•'ti'cl  Ware:*,  prrf 


Pr-rdr-  fial  I  • 


Sh<-rb-. .(  Iv 

1  Staled.  (1; 

•  Stjudi'  Id  5 


Pai'cr 
.  prf  f 


Hoi 


I  h<i 


•  Shoe 


pri  f 

Hum  heraiiin 
llN’dro.  I'.loct 
1  liinti  r  \  (»il  ,  . 
Int  Paints 
I  >0..  pret 

Tid  \le(al  lndu»1»^i 
I  »0  .  pri  f 
Iidrrcdy  Baking 
lidiTsiatp  Ro.\a!tv 


I  111  , 


B  • 


690 

21.5 

3611 

‘IHtt 


20 

'2190 

0490 


43 

660 


665 

62 


60^6 


35?, 

l.'.O'i 

205 

i 

1  ( 


102 
28  v; 


31 

1)6 

196 


7'4  6 

126'?  120 
41 'j  33V, 
3C,,'  .30 

14H'  16",  I8«.,  13', 


11 

93':!  84 


41 1 J  37 V^ 


Langlev  Ltd.,  mm 
D"..  pref  , 

L.  Si  John  P.  A,  P 
70c  i  I-  Sulphite  PuR» 

.  j  Mard  ime  Tel  Tel . 

50c  Do.,  pref . 

MeU-hers 

I  to.,  pref  .... 

Mercury  Mill? . 

Do.,  pref  .  . 

Mont  real  Kvhibition 
Montri'a!  If.  Power 
Mont.  Ref.  S-  St  \  .T  .  , 
1  >n..  pref 

$2.0(1  I  MacCaren  P  P  .  , 

MacKciizic  Air  Scrxjcc. 

$1  .50  I  Ont.  >ilknil . 

I  ><»..  iirel  ... 

$2.00  j  Palon  Mfg  ....  .  .  , 

Do.,  ^ref . 

Power  Corp.  prrf . 

$l  00b  I  Prairie  Ci( ioF  Dll . 

(pielu'C  .  .  .  ,  . 

UeliHTXT  ( irain . 

Robert  Mitchell  . 
Robert  Sitiip*on,  nn-f  . 
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.Snrida  Bridge  *  ’ 


pruf 


Vancouver  Stock  Exchange 
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t  'anadiai'  Corn.  Fell  . 
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Itryden  Pafier . 

T'a>itern  I  lairica  . 

V’-itr-'iH  Pla\  era  .  . . 
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h  ra-xcr  (  nmpanics . 
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Stand.  CIny  Pro  1 
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."Atop  S:  Shop  . 

Super.-itlk  Hosiery 
I  hi.,  pref 
'1‘havcia,  prof 

Do.,  coin . 

Titrifl  Stores 
I  hi.,  pn-f 
niicd  Fuel,  pn  f, 
nitcfl  See . 

l.  nil.  vm  jvement.v  "  C 
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-dnl  T'’ij*^t  Share?  V 


Mupervised  Shares  Now  .  . 

.09L.  j  Can.  American  Truat  .  .  . 

.06  (’an.  International  1‘ruFt 

.20' J  j  ('ummonw'ea)th  Int.  Curp 
•Div.  Trust  Shares  ‘C’.  .  . 

•  Do..  •  1>” .  6.15 

•independonee  Trust .  2’i 

•(Quarterly  Income  Shares.  ,  . .  10(o 

*tnitcd  Fi.xeil  .  .  2' s 

'United  Inaurance  Trust  .... 

*1  nitod  N.y.  Hank  'rrast  .  .  , 

Dlafrlbutorti*  (»r«MJp  liir. 

Nor.  Amer.  Trust  Snarca  1953. .  |  9H 
.05.S  j  Do..  19.55  ...  2  45 

I  90  Do..  1956  2.40 

00’ i  I  Du..  1968  _ 2  20 

.05  j  •Cumulativir  Trust  Shares  ..  I  35 

.\iiH‘r1i  an  Depositor  C'orp* 

•New  Corp.  Trust  Shares  .\<*c  .  2.15 

•  Do..  Distnb  .2.50 

'Old  Corporate  Trust  Shares  .  2.10 

C'alrin  Rullock  Issues 

Canadian  Investment  Pund  . .  3  6-5 
*C.S.  Elee.  Light  ^  Pow.  ‘  V’.  ,  11  ** 

•  Do..  ''R”  1  65 

•  Do.\oling  ..  75 

•Nation  Wide  Securdtps  '  B  '  . .  2  9(» 

•  I  >u  .  \’oting  .  1.15 

.  T.S.  Fund*. 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  11,  1938 


P8ICES  SAC  ON 
LIGHT  TVRNOVffi  i  board  Room 
STOCK  MARKETS ,,  ,,,  " 

Decline  Practicany  Unintemipt- i  'f  to 

rio.,  ®  luily  invoBtcd  position  is  the  opi- i 

ed  from  Day  *o  Duiing  expressed  by  .tones  Heward  * 

Past  Week  i  Co..  members  of  the  Montreal  Stoek 

— -  Kxeha.npe  in  their  current  Mid-Week 

TRADING  APATHETIC  |  nevtew.  i 

-  i  "I'lie  foundations  of  the  New  York' 

Pvice.s  sapeed  steadily  on  the  slock  market,"  the  ’•eview  says,  “have  ap- 


'-p  HAT 
yet  s 


FURTHER  GAINS 
YEAR’S  RESULTS  | 
IRON  FOUNDRIES 


ROLLAND  PAPER 
SALES  UP  AND 


DIVIDENDS  DECLARED  and  Other  Official  Notices 


ed  from  Day  to  Day  During 
Past  Week 

TRADING  APATHETIC 


Income  of  $457,103  Compares  Net  Equals  94  Cents  on  Com- 
With  $386,152  in  |  mon  Against  87  Cents  in 
1936  1936 

EARNED  $2.32  ON  COMMON  I  LIQUID^  ARE  LOWER 

Furtlier  improvement  in  earninitsi  .An  nereiise  in  sales  and  sli.shfly 


PROFIT  HIGHER  SUN  life  assurance 

Emiale  nn  Cnm-  ;  COMPANY  OF  CANADA 


Stock  Transfer  Department 


markets  during  tho  past  week  willi  parentl.v  been  sirenKthened  by  the  workin.c:  capita!  is  reported  liv '  hi.nher  earnin,5s  and  workins  capital  five  cents  ($;;.7rii  per  slnii 
it.idtng  eonlinuin.c  on  a  meagre  new  leehnlriiie  of  control  wiiieh  '■''  (•.....a,,  r.,,,  l  imitpit  fnr  mo  reportcii  b\  flolland  Paper  Com-  capital  stock  of  the  Coni] 

.....  Pi-aetised  in  Washin.gton  This  / ‘>'^  "1'  <;■“  '7'  pan.v,  I.imited.  for  la:!:.  ,  been  declared  for  the  (luart! 

I  here  w  .is  nothing  In  dc\  elopmenfs  I  rcinforceinem  has  hee.n  sufficient  to  Operating  profit  at  u.h ,  1  ^  profits,  after  income  i:ix,  .Marcli  ."Isl,  10.8,  and  will 

and  news  of  the  vvoek  lo  iustify  any  I  rombal  tlie  undermining  effects  of  compared  with  SIOT.T.'IO.  the  wide  |  depreeiation,  and  $1t,;:il  inventory  I  able  on  April  Ist,  10.18,  to  si 
market  optimism.  The  I. (  .C.  brouglif  ,  such  eorrosiie  forres  as  a  dist inct  •  g.un  more  than  offsetting  a  redue- '  "'''te-off.  were  .8118,01.1,  eniial  c  rs  of  record  at  the  close 
omvn  a  taiorable  decision  in  ihe  ap- !  .slowing-up  in  retail  trade  and  eon-'tioti  in  other  itioonie  from  .$188  li:; !  nffor  preferred  dividends  of  $00,800.  ness  on  March  18lh,  1018. 
ierea"o  in  f  e  eht'  '“‘‘'■‘’‘’"f,.,  stagnation  in  basic  industries,  t.,  $80,101,  to  make  total  income  for'  to  01  eenis  a  .share  on  80,001  no  par!  'phe  stoek  transfer  book 


mon  Against  87  Cents  in  I  Head  Office:  Montronl 

1936  !  - 

- -  Stock  Transfer  Department  j 

LIQUIDS  ARE  LOWER  __  _ —  j 

- - -  Notice  is  hereby  given  tliat  a  divi-| 

■An  nereiise  in  sales  and  slightly  dcnd  of  three  dollars  and  seveuly-! 
:her  earnings  and  working  capital  five  cents  ($1,751  per  share  on  thej 
e  reporfeii  b\  nollanil  Piiper  Com-  eapitiil  stoek  of  the  Coiiipnny  has  | 
ny.  I.imited.  for  I017.  I  heen  declared  for  the  (luarler  ending: 

8et  profits,  iifter  income  lax.  j  .Marcli  list,  1018,  and  will  he  pay- j 
preeiation,  and  $11,111  inventory :  able  on  April  Isf.  1018,  to  sbarcliold- . 
ite-off,  were  .8118,011.  eqiiar  c  rs  of  record  at  the  close  of  Imsi- 1 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


,  . .  . . .  ),0m  no  par  I  'I'he  stoek  triinsfer  liooks  of  thci 

creased  nmirnfrd"VpVi''rnn  Puited  States  there  is  a  th,'  year  $457,101,  a.s  compared  with'  value  common  shares.  In  1018,  the!  Company  will  he  closed  from  March  | 

Shnri  of  wlnf  wa.5  .isUori  f.„”  i  * tccl  .  S1S6. 1 51  a  year  ago.  After  all  prior  '  ‘'‘'•'iporative  net  profit  was  $141,570,  17th  to  March  llst.hnthdatesinelu- 

ever  estimates  beui-\'hai  ihev'wmilri  f’f  Pi'Os'Pnt  deductions,  including  depreciation,  i  cnual.  after  similar  preferred  divi- 1  sive,  for  the  preparation  of  the  above 


me7n‘'onl’r*abouV%7'!o^^^^^^^^^^  price  levels  is  iniperaiive  and  those  ,.,x  reserves  and  provision 'f.ir'  de-’ I  cents  per  common  share. ;  dividend 

tional  revenue  as  •I'-ainst  SiriO  ooo  -  ,  Preeiat ion  of  investment.s.  etc.,  there  dividends  of  $I  a  share,  or  $80,0011  ijy  on 

000  hoped  for  bv  Ihe  railroad  inter- ,  ^  fcmpl  piiiehasors.  Pre-  was  net  profit  on  the  year  of  .$18'i.- :  were  paid  in  4017.  After  .adjust- 1 

esfs  The  financial  crisis  brewin'-  in  koosevelf  straddles  the  proh- 1  ^liy  eiiual,  after  deduction  of  a  full  'Pcnts  the  profit  and  loss  surplus 


ests.  The  financial  crisis  brewing  in  ,  ,  n  V  .  a.r  a' 

France  was  an  unfavorable  market  •'  >^'>-‘n^ly  defined  leii- 

factor.  .and  Wall  Street  bad  to  stand  apparent,  maii.y  read 


the  shock  f>f  the  suspension,  fur  in-  • 
ability  to  meet  its  ohiieations.  of 
Ii'ieliard  Whitney  &  Cn.,  one  of  the 
loading  brokerage  bouses  In  Now 
York.  I 

The  week  also  hrouglit  nmnerous  .  | 
.additions  lo  the  grou  mu  crni>  (if  I -i 


justmeiits  may  he  necessary." 

'V  -1$  >(■ 

.Asbestos  roTporation 
The  annual  report  of  Asbestos  ('or- 


per  rent,  on  the  preferred  (5  perl  carried  forward  at  the  end  of  1117 
I'nt.  paid),  to  $1.11  on  the  $1(4(4  par  I  was  $110,115  as  eonipared  with  $114,- 


iiiierous  refltets  the  wide  expansion  in  oper- 
'I'cp  <'f';i(lous  of  the  company  during  the 


b>  prominent  F.  S.  coiporaiions.  to  ,i„„bled  a-nd  net  earnings,  af- ! 

add  to  (be  uncerlaiMtie.-  of  the  m-  ,p,.  ,raig-feidf  $100,000  to  speei.al  re- I  F«.-prn:! 
dustrial  situation  in  gimeral,  further  ^  bettermems,  etc.,  uere  up!.;.’"’"”" 
weaknes.s  tn  0,1  pnid.i.ls  t.rieos  de-  ,,  ,,  ^  i.-tyo; 

vrloped.  arising  ron,  ,eeonl  stneks  outstanding  ' 

of  gasoline  on  band;  a-  a  restill  ...  *  ,  ,  i  Sin-drj 

operations  of  the  oil  companies  .n|‘"r  '  .  "  u  ""  v  , 

the  near  future  II  be  nn.re  (,r  1e,ss';’,"^/'‘-‘"^''"“  ' rV'  ™ 

.seriouslv  affected.  »<> 

Indicative  of  the  apathy  so  pre-  ^Pori-il  te.-erves.  net  earnings  on  the  ^  Hainn.- 

valent  in  the  market,  at  this  time  ''‘I”'*'  r^inn.c 

'n;ks  the  niiinnor  m  whuh  Wall  Sfrrot  *'Iiarc  ^^^u■Il  rlusH.v  approxi-  j  ^iVof  on 

accepted  the  Whitnef’  failure  wliich  P'a'*  s  th*  ■  stimale  of  $-a.  ''0  ^  .viuire  I 
was  announced  during  Tuesday's  made  bv  Ihe  1  inaneial  I  lines  r.irly  nrrv  bai 


.session  On  Monday  the  market  had  I  this  year  A  nide  imprioemcitl  tn 
sold  off  (in  a  somewhat  heavier  turn-  i  balance  .'beet  position  reflects  the 
o^er  than  had  lieen  in  evidenec  for  profitable  ('pe.ratioii,';  for  the  year 
rome  days.  It  opened  up  easier  on  under  review,  surplu.s  and  reserves 
Tuesday  and  took  a  sharp  dip  dur- |  being  tidded  to  inaterially.  .ind  work 
mg  the  serond  hour  on  announce-  ing  eapittil  and  cash  position  great- 
ment  of  the  Whitney  siispi'nsion,  .A  ly  strengthened.  'I'lie  report  slates 


coiimion,  ; 

s  eonipared 

with  .* 

161.180. 

609  at  (he  end  of 

eipr.il.  OH 
('onntion  n 

liUo  b:Ksls.  to  $1.02 
ypnr  nco. 

on  (lie 

Profit  and  los.s 
eompare  (i.?  follows 

ai'coiinl 

ligiire.s 

F'lifil  and  loss  .iccoiint 
'eomp.irx-'  ns  foHovv.s; 

figures 

Net.  Oprr.  Profit 

1337 

$ 

(3 1,708 

1336 

*  1 

13,5.!1.(6  ( 

1 9.'tt; 

i9nr> 

ItTS'eat.  Trr.  ... 

ii.sor. 

17. 1 

' 

$ 

$ 

8 

M»!»e.  ine 

1.833 

2,661  1 

Opi’r  proO? 

3-6.611 

197.739 

130.479 

— 

-  1 

OtlT'r  !»H* 

80.192 

188.(13 

1  13.087 

Total  Income 

,  418.838 

443.814  1 

Salanea 

0“.106 

67,4.5.3 

i‘:.io:t 

n8i;.i.»2 

279.r'h« 

T^l  ro.-*!.  1‘’$‘C5  . « .  •  . 

.  003 

357  1 

fbproi* 

20.’ 16 

ia.a:h 

19.0*14 

Ine.  Tasc5  . 

29.9.D3 

23.811  1 

”.10« 

•1.202 

o'l.OOO 

1*9. poo 

18. O'M 

Balanee 

1  h'pffH'lation  ,  . 

3.’0.5Tt 

3.57.903 

;{8.U99 

14.8’'9 

100,000 

100.000 

I  -f  iTHt  f.*e4 

t.04'» 

♦i.ooo 

l.n.it 

2**.oon 

1,27:* 

Invent.  Urd. 

.  M.311 

1 

• 

Balancr  «  • .  . 

.  230.203 

2,57.9I‘3  ( 

\rt  profit 

Tfd,  (liMd 

20^.69.1 

192.890 

202.n80 

rrt;’:i;Ti’ 

Bond  Int . 

Net  profit  fo**  year  .  .  . . 

.  89.2’*0 

.  1*0.913 

11.5.243  1 
142.5."  ! 

Balance 
t.'dd  taxes 

,D.sn:i 

107.288 

1.830 

111.391 

1.899 

1‘(d.  r’evtdrndi. 

,  90.000 

90.000  1 

I'alnnj'o 

lO.S.43,8 

109.rt't2 

Bnlaner 

.  ro.‘»i3 

.■*2,5  (0  1 

^Brof  cm  srti* 

9.912 

l.oroni  Itiwlrnde  . 

fiO.OOI 

30.000 

Total 

TS.RO.'l 

1 1  .S.rinO 

lOU. ',«)•» 

Trans  to  surplus  .  . 

*3.088 

32.57(1 

f’rrv  bal 

H9fi.740 

781.39;» 

071.80*. 

Prrv  Atirfilus.  .  . 

.Add; 

.  321.009 

371.559  I 

! 

l>y  Order  of  the  Roard, 

H.  W.  K.  HAI/K. 

Secretary. 

Dominion  Glass  Company 


Notice  Is  hereby  given  lii.'o. 
a  ni\i(Icnd  of  TWO  PKH 
CFN'I'.  on  Ihe  paid-up  Capilal 
Slock  of  the  t’orporalion  lias 
been  declared  for  llie  eiirrciit 
nuarter.  and  that,  the  .same,  will 
be  pay.able 

FRIPAY,  THK  FIRST  DAY 
OF  APRIl, 

next,  to  Shareholders  of  record 
at  Ihe  elo.se  of  business  on  the 
Fifiecntli  day  of  .March  1018. 

Hy  order  of  the  Hoard. 

WAI/niR  F.  M  ATKINS. 

Secretary. 

Toronto,  Fehrutiry  Ifith.  103,8. 


NOTICE  OF  DFVroENDS 


i  BRITISH  AMERICAN  OIL 


Notice  Is  hereby  given  that  a  divl-  ! 


kl  M  ITCO 


ompany  for  ibo  rjutirtcr  ending  the  Notiti  iinrbv  cpvm  .i.r  irt'-nd  |  I 

I'll  il-iv  .-.r  M  irrti  I'C’d  I  IwsMlv  (tv-p  fsiit>  f'jc)  prr  -.li  .r"  li.ei  ! 

Isl  d.l.  Of  .larcn  I0d8.  I  <lri-|,irrH  on  ll.r  issiird  No  l’,ii  V'.ilu'’ |  M,irLli8ili,  I'»i8 

*“  I  Ciipitdl  stock  t'f  I  hr  ('tHup.mv  fcii  thr  ! 

Nofire  Is  also  hereby  given  that  a  no-itirr  cnriMm-  Mo.i.  ti.i,  riis  . 


NOTICE 

I  CITY  OF  SYDNEY 

'  Nova  Scotia 

I 

4%  Sewer  Loan  Debentures 

,  Oiited  .April ItMtl  •  Due  April  ‘1,  IDtti 

.Nolieo  is  hereby  given  that  three 
'matured  Debentures  of  the  above 
I  issue  of  $1,000  denomination  and 
bearing  the  serial  numbers  55.  58  and 
:  57.  have  not  been  presented  for  pay- 
!  ment  .since  their  maturity. 

As  lhes('  unpaid  Debentures  ceased 
lo  bear  interest  on  April  1.  1014,  the 
I ,  holder  or  holders  thereof  are  re- 
I  quested  to  present  the  same  for  pay- 
I  nient  Ihrougli  any  Cliarlered  flank 
: or  direct  to 

;  .MONTRKAf,  TRUST  COMPANA^ 

I  Halifax,  .\ova  Scotia,  Canada. 

Beattie  CJokI  Mines  Limited 

I  2.*)  King  Sfrecl  West,  Toronto. 
UIVIDEND  Nt4.  3 

Mini  t  is  liprcby  civeii  IIihI  h  ttivi- 
'1p(('!  of  S  inilB  ppr  ^Il.lrr  h.is  brrn 
i  'Ir.tirpd  hv  itip  flirrcl'ils  ot  lic.illje  Gold 
I  Mirirn  l.jinite'l.  pnVrdilp  in  CVin.idian  Funds 
I  "11  .-Nprit  2*llli,  I'ttH,  lo  sli.ii'-ltolclcrs  ol 
I  ircoi'l  .it  Ibc  close  ol  busiiu-.ss  on  Mnreli 
I  llsl.  mia. 

Illy  ordei  of  the  llo.ird. 

I  t.  wnn  I  INGHAM, 

!  bt-rrcl.ti  V- 4  rensure.t . 


072,.):!  So«.7t.1  781, 


14'rof.  bpndfl  red 
Cppl.  re?.  tr.ni. 


•  for  d'-p-ooiBrion  In  ini osttncni^.  nulreidmry  i.ess: 
ronir»ny,  JJ.'.OilO,  an(t  ma-krlablr  s.-euntir-s.  m '  J**-  ndnist 
$.'tl,noo  Pond  disc  .. 

T  Prior  vears  Itond  prem  cs  . 

'  Ori  saf(S(  of  s''rurtiir.s.  I 


2, oT.tie.T  I  dividend  of  one  and  one-quarter  !  j V‘'’'T  '^n'Vs 

^  x  t  .  ,  dtritt  ftinds,  April  1st.  I''>K  to 

u^.idjppr  cent  (1U<-,  4  haa  been  declared  ;  „.^ord  ihr  .  los  ■  of  ini'.ncs.,  r.„ 


1  the  t  OM.MON  blOCIv  of  the  Com-  '^'h  a.iy  m  M.ird..  n38 

my  for  the  quarter  ending  the  o  l.st  I  W'lri.o.t  iioidTs  will  prrsmi 

.«*  Mr*-, I,  ifk»c  :  mupotjs.  \o  !•»  nnv  htHnr.h  iij  ; 

ly  of  .March  lOoS.  _  I  rnnadn  "f  fl.-  I<oy,,l  l-„„f,  o(  (:„n.,H„. 

■  .  w-bo  W'ill  ncgnli.il.-  Iliriii  nf  p-ir,  on  off 

'I'lie  above  Dividend.s  are  payable  !  .idcr  April  ui.  mis 
I  Friday,  the  isl  day  of  April  1(418  Hy  ordi-r  of  tin-  iionrd. 
to  .Shareholders  eyf  record  at  the'  il  n  BROV.stiO'J. 

close  of  business  Tuesday,  the  tulli  .srctciary. 

day  of  Marcli  1()38.  ili.iird.ii  loionio.  Mudi  siji.  njH. 


Stock  Listings  on 
Canadian  Markets 


developed 


siispi'nsion,  A  ly  strengthened.  'I'he  report  slates  the  balanee  .sheet  show;-:  current 
later  tradiug.  that  physiial  ei^’idiiioii  of  the  cor-  assets  at  $  I  ..5S'1.8.57.  as  eompareil 


Surplus  forward  310.fllr»  JJ2!.F>0^ 

T  Drtiril. 

The  balance  sheei  shows  total  as- 


-  fiOO  at  $1(18,ii:!I  lea\ing  workiUf 


lioiiever.  and  net  losses  for  the  jior.ilion's  proiiortie,'-  1ms  ;i!so  Ix'cn  ,  witli  $1,115,031  a  year  ago.  whih'  eiir-  ,s,ets  up  8115.000  at  88,111,757.  ('ur- 

day  were  eoniparati\eIy  light  The  achieved  during  1017  i  rent  liabilities  have  risen  from  8lfi'4.-  are  uii  -87l."00  al  8l.'184,- 

\  r,  average  lost  only  0.2  on  tlie  ses-  ^  :f.  711  lo  $111,871.  making  net  working  .t;(;  ;,.nd  enrrent  liabilities  up  $111,- 

sion  as  a  w  hole.  Iletween  the  elnse  Knlland  Paper  t  o.  capital  of  81  .UCi.OS'i  again.st  $075.-  ooo  at  $108.o::i  li'a\ ing  working  capi- 

on  Wednesday  of  la,-f  week  and  llm  decline  in  business  ''  ^Mm.-d  surplus  i-omparing  with  $1.- 

rlosi-  on  Wednesday  of  this  we.'k  smnds  at  In  presenting  the  ^  015.580  in  lOltl.  Inventories  are  up 

the  A.r.  average  declined  over  mcr.'ased  eo.sts  of  both  labor  >-"a r.'ho  der.s.  TTesident  (  .|  $i,8.o0o  ,nt  *717.058  and  a  new  hnnk^ 

pmnts.  and  raw  materials  are  shown  in  the  -'ebb  tales  that  ihe  .vear  saw  j  ,oan  item  of  $ioo,o,.o  appears  Fund- ' 

.Sentiment  Improted  annual  report  of  Rolland  Paper  t  o.  mereised  raining;-  bv  .all  depart-,'  od  debt  has  been  rut  by  $75,000. 

.A  pet  uliarity  of  the  w-e('k  w.usthat.  j,,,i  (-n^  IfcH.  The  report  also  re-  ’aent.s  of  the  eotnixinvs  foundry  j.  Compnratf 

with  little  that  was  eonstruetive  in  fip,.(^  rhe  reduefion  in  bond  interest  Pbitii.;.  but  itial  no  iinprov emenl.  wa.s  ,  ures  follow; 

tile  wa.v  of  now's  and  with  a  sagging  r*'quiremenis  accruing  frrim  the  re  tffii  .ed  iti  the  resiilt.s  of  (iperations. 

tendency  in  a  market  which  was  f„,„ling  operation  of  late  1016  and  Prc-s.-iire  Pipe  Company,  ’’’b*' 

partieiilarly  inactive.  '■.'Street"  senti- ,  ,hc  retirement  of  $75. nan  of  the  direeioi  .-  Ii.'ive  been  active  in  dove!-  ('u-rcnt'iiah.r  ' 
ment.  w  hich  has,  during  the  past  seri.il  bonds  during  the  year.  Re-  opmg  oihrr  lines  to  off.-et  the  loss  '  , 

week  or  s.,.  become  mmh  more  op-  urement  of  the  $75,000  of  serial  ”1  P'Po  lonritige  and  have  arhieved 

timislie.  appeared  to  "perk  up"  still  bonds  from  earning.s  absorbed  the  -'^ome  measure  of  sureess.  he  ^''ifcs.  ! 

(iirther.  Most  of  the  advisory  ser-  equivalent  of  $1.15  a  share  on  the  having  sreured  t'anadian  rights  to  |j|l^|AC| 

viee  arc  now  cautiously  recommend-  common  stock  but  will  mean  a  fur-  inanufaetiire  eertain  lines  of  maehin- ,  Dll 
ing  the  aceunnilaf ion  of  common  then  eontr.aetion  in  bond  interest  re-  ery.  with  sriiisfaetory  lesulfs  io  date.  I  «m  01 
.s'oeks  in  prcparatii'u  for  an  early  quirement.s  fnr  the  current  year.  In-  Comparative  working  capital  fig-|  il  I  V 

rj.-e  in  market  levels.  dieating  the  uneertaintte.s  in  the  early  ure.-.  follow-  lierewifh;  |  il  1  J 

The  Canadian  market.-;  moved  p.i:-  prospects  for  ilic  fine  papi-r  indus-  i;):i.  iriitj  ina.'. 

allcl  with  New  York,  llu  Moumml  try.  no  reference  to  the  1"18  out-  IAsL.t  i.247.n:ii  ,.:U8.M2  February  I 

Stork  l-.xchauge  average  of  "U  Indus-  look  is  made  by  the  president  in  sub- ,  .ea.Htg  28'>.7ii  2ir...74i  n77  'tfiH  r 

trials  and  public  utilities  docliuing  mitimg  the  report  1  DfftOOa  A 

16  points  during  the  week  and  the,  ^  ^  I  .  i.iso.ssv  icx.yso  t.iao.sm  j 

Toronto  average  of  10  industrials  |  National  Breweries  i  ~  j 


■.ipifal  of  8i.165.()S' 
'i6'i  .1  year  ago. 


560  .1  year  ago.  T-kirned  siirplusit.il  of  $'166,115  eomp.iring  with  $1.- 

.si.nnd.;  at  $'172.;, 11.  in  presenting  the  j,,  1016.  Inventories  are  up 


By  Order  of  the  Board 

MERVYN  OFFHIf. 

!  Secretary. 

Montreal,  lind  February  1018. 

United  Securities  Limited 

NO'I'TCK  is  hereby  given  that  a' 


I  T(  tf;r»N"rn  STOCK  ItNClIANGF 
in.ix.EY  .if  i.vfor  lior.n 

f  ill.,  posh'd  for  tra'ling  on  the 
'.Poronl'v  Sto'-k  Uxchangi'  on  Kehrit 
ai.v  IMI1.  I.lsted  on  A'ancouvcr  on 
l''ebniary  18. 

I  '/ ic/.'cr  A  Olfrct  iiilioti  —  HKI). 


report  to  slMreholder.s.  T’re.sident  C.  |  $  1 1  U.uiip  ,nt  *727.058  and  a  new  bank  • *  eents  per  jj,  slia reholdei  s  of  record  at  Ihe 

I.  loldi  .t.iiee  that  Ihe  year  saw  inaii  item  of  Sino.mm  appears  p'und- ' deelarei.  on  the  out-'  ,,f  i„i,sines,,  ,,ii  iJm  mii  day  of 

inereised  c.-Mning;'  liv  all  depart-'  od  debt  has  been  rut  bv  $75  000  ; -standing  eonimon  sliaies  of  ,  Mnrch  I(t18. 

*  . .  .  .  ..  _  1  -  ,  r’oninMn  V'  fnr  t  ho  jiiijh  rfor  onn t n  l»  I  ‘  .  -  , . 


Hollinger  Consolidatedj  '(i'r'..',,,.'KL,,;^^^ 

OmI«I  1  '  taiK'ouvci  and  'IVu'onto.  Tralisfef 

bold  iviines  Limitod  i  .f-  "  >  '  p  -  ren,f„ato 

(iniip>nn/  I nf:orpi>r;i tM  jji  British  C‘i»- 

^1  Tini.lf  I  Imuhia  .fniu'  7,  IMttjH'jiv  ton- 

A  regular  dividend  of  I',  ha;-,  been  '  ''''Is  "I"  >  l.'vims  in  t  i.soyoo..  Mining 

declared  bv  tli(>  Direeior.s  on  lliej  1 'ivi.si.jii  of  y  ale  Di.stnci,  B.i '..  and 

.  I  ...  '  I  r  .1  ,  ...  included  11  1  I'own  gi-.intc'l  caini-; 

l  apilal  S  .Hd.  of  h..  l  .unpanv.  piiy-  ,,  not  crown  grauU-d;  1 

able  on  Ihe  -,.lh  day  of  .March.  10,. S.  ..i.,,,,,,  n.-.lf  inter,. -t  in 


(’nmpiir*itivf‘  working  capital  fic- 


r’nmpnratfvr  woikinj;  rapital 


ina:  ipar, 

%  $ 

2‘\s.oai  iTT.otr 


BROKERS’  LOANS 
AT  STEADY  LEVEL' 


Company  for  the  quarter  ending! 
March  list,  payable  .April  ]5lli.  to, 
shareholders  of  record  March  15tli, ! 
1111.8.  , 
By  order  of  the  Board.  ! 

■lAMKS  WH.SON,  ‘ 
Secretary-Treasurer. 
.Mniiiieal.  .March  7,  tOIS 

Western  Grocers  Limited 

>01  n  r;  of  niTioKNos  ! 


DAI'Fli  Ihe 

1018. 


nil  d;iy  Ilf  March. 


I  Mcivon. 

.A.ssistant-Treasurer. 


CANADIAN  CAR  &  FOUNDRY 
COMPANY.  LIMITED 


niVIDEMJ  NOTICE  — 
STOCK 


16  points  during  the  week  and  the 
Toronto  average  of  10  industrials 
being  down  1.83  points.  The  inci¬ 
pient  "gold"  market  of  last  week  was 
apparently  cheeked  before  it  got 
really  started. 

•A  weak  feature  in  .\lontical  wa.- 


In  view  of  higher  malt  co.sis  and! 
increased  wage  levels  the  showing 
made  by  N'atiomil  Breweries  in  its 
report  for  1017  again  demonstrated  | 


showing  /n  This  Issue 

s  in  its  _ 


.lUin  17  Itl-  IM?  ll>l7Alt>  ,  Nol.te  ..  h-rcbv  mvo,,  ll,„l  n.vidrnd 

,  ,  J,  ,  '  —  M..— ,  1,11  I  n.  lor*v-tf)4ir  rrris  (44«  >  firr  shnrr  on  the 

’•m2'-47  ‘February  Borrowint-s  of  $17,-  Notice  is  hereby  given  thal  ihi: 

077,365  Compare  With  $17,-  I  following  Dividends  have  been  de-|i°,»  hr^n  H<-ci.(rr-H!^  "p7iv,ihir '’..n  thf  iith 
1.160,1(8',  i.7.-...-,60  1.130.3<»1  I  096,812  in  January  ('laied:  d'ly  c*  Aprd.  I'(>8,  e,  Sli,ir<'lic.ld<'r.s  ot 

_  __  !  On  the  F^rcfercnee  Shares,  1 1.; 55  ‘’V', '‘"o 

f  olialciiil  borrow inus  of  romibcr;  rurront  quarter,  pajaoio  ^  ^  hotuM.. 

firms  of  the  .Montreal  Stock  T:x-!^'P''iI  15th.  1118,  to  .shareholders  of,  ,s«rrtarv. 


.\  \  la.x  .taij.e  in  loaiitai  wa.-  tho  impressive  carniDtr  power  of  the '  Two  Tvailwavs  fo  Share  Opera- 

.  elanesc  common  which,  on  an-  net  cam- '  tinn  Yaneouver  Hotel  ..  .  .. 

noimccnient  of  a  refljciion  in  the  to  ''0  a  share  from  10  a  ViehJ  on  Ijoniiriioa  liontls  ai  ii 

dividend  rate,  sold  off  over  pointsi  j 

during  the  week  to  close  on  AVed- '  j”  was  mote  an  a  ■-  .  ‘  ,|.,V  <olvc 

Tie.sday  al  15',.  The  metal  storks  um'  ,  l  .nh  rins 

held  t’lei"  "round  ''lirlv  we1!  w'itli  cili'ities  last  year,  a  non-rccurring  BuriLOf  Fiob.rtns . 

(1  t.ioi.  -r  tin.  din,  11  with  w;riioui  the  profit  on  B.i'.  A-king  .New  Relations  with 

Nnranda  oji  oniy  a  iioini.  Ca;'  pro-  w.nioui.  iii  i>runi  i.'n.inn,  ,  ..n'ld-. 

ferred  w.-,-'  s( tong  .spot  moving  up  8'ocnrtiio.s.  however,  net  ca-nings  _  I.astern  (  au.ida  ,  .  .  . 

!'i  lo  Ilk,  on  new-  of  freight  car 
buying  by  tiu.;  c.p.R. 


Record  Ixiw . 

Inerca.sed  Revf'nucs  May  .<olvc 

Budget  F’robietns . 

B.i'.  .Asking  .New  ttelaiiiuis  with 
Kasterii  (  auada . 


$1,10  a  share  were  indicai-  Ta.v 


Change  in  Control  for 

Capital  Wire  Cloth  Co. 

.','-c'j;ding  tr>  reports,  v  |;  (jia- 

iiaiii,  of  .Montreal,  ha.^  ac'iuired  a 


An  oiit.'tanriing  feature  of  the  lat- 
*  report  is  tlio  writing-down  to  the 


.\fvv  AVinnipeg  Loans . 

Rei'ord  of  i'omp:iny  Karninj 
for  the  A'ear  Ib17 . 


figure  of  8i  of  the  item  for.  Report.- 


inp  rt-ii  in  't'lie 


goodwill  which  has  been  carried  on  *'P  Tailor.--':  Oilier  (  os. 

’lie  cmnpany'.s  accounts  for  a  con-  Bepori-  or  tlownrd  Smiiii  and 
.s:di  lable  period  ot  years  ;il  $1,5(411.-  La;''tet'n  t^ieel  Produeis. 
uue  Goodwill.  ,;(jmpiising  trade  'ear  oc  I’rogr('>,s^  Reported  lor 
mark.-'  and  brand,-,  in  the  rase  of  ai  Province  o’  .\'.S.  ..  --  ■  -■ 

lu'owery  company  witli  a  iiaekgroiiiid  Asiiestos  (  oi q,  !ia,J  A\  ide  liaiii  in 
iind  t C'liul.'ition  for  its  product.?  as  Frofiis .  . 


ipitai  riiark.-'  and  brand,-,  in  the  rase  of  ai 


U'ii'c  Clotli  i'  .Mantnactiiring  Com-  itrowery  company  witli  a  itaekgroiiiid 
pany  Limited,  of  Ottawa,  nianufat-  and  t e]iul:ition  for  its  product,?  as 
turers  c,;  fourdniiier  and  f.lte:  wire.?  'la-s  National  Brew'trie.s.  obvioii.sly 
used  in  paper  making.  This  eonipany  tp'-s  a  real  intrinsic  value.  In  view, 
lias  ’.(crn  in  ('oniir.uous  operation  for  Ipivvever.  of  the  exceptionally  .strong 


iiiovi  than  a  quarter  of  a  eentui'v.  surplus  position  o.f  the  company,  tlie 
Mr.  Grahani.  who  is  chaiinm.!]  oi  "riting-off  of  tlie  goodvviB  :tcni 
ill.  B'lard  of  ihe  Atlantic  ^liaar  Rc-  "("il'l  appear  Ju.stified. 
fineries  Limited,  will  -Imi'iiy  j,,jn  Y- 

t'lK  board  of  'Die  Caiutu!  \\  ur  cioih  .Nortliern  (^uehee  I’ouer 

<v'  .vianuf.'if'tmin'g  Coinpanv  Limiied.  .Northern  Qucbei'  P<)vv,  r  ,  ompaii.v 
0:li(tvvi-e  no  elianges  iu  u,  plan.,  tin  expenditure  of  sonic  $>;iio,- 

C'u;.-  or  mana.gi  nil  nt  tire  pti.-enily  . . during  1 618  in  iruismiei  ;ijg  tiii- 

■  t,nteniplat(  d.  ftlietiie  traii.-mission  line  lo  en.sure 

depeiKiable  service  lo  ii,?  c  u:-i<)mers 
Mount  Royal  Hotel  Head  area  of  noiilwvesiern 

C  1070  I  (tuf'liet',  a('('()t'ding  to  an  aiinfuincc," 

.Yees  lyoo  Improvement  mem  bv  Ilie  ('ompany.  Tins  lar-uc 
oullav  's  in  lino  vvltli  the  i otiiiiany'.s 
'I'lp  opini'iii  th:ii  biihiiie.--'  r,f  11),  poIk'v  of  eonsianily  extending  and 
lio.cl  'A'.’is  uiiprovinc  ,  .ypi’e.s.;,  ,1  improving  ii.s  .s'  Mom  so  ihal  the 

tty  J.  Ravmond.  nresidem  of  grow’ing  net-ejs  of  the  mines  in  tins 


Mount  Royal  Hotel  Head 
.Sees  1938  Improvement 


lio.cl  'a;,- 

ay  J.  Aid 


'lllprovinc  ,  .\i I I’C. , 1 

Raymond,  iiri.'sident  of 


iiie  .vioiiiit  Ro.val  Hote  l  n,  :-liareliold-  (Ji'Mriet  m:iy  he  adequately  eared  lor. 
'  rs  a;  im  annual  incefing  in  .Alom-  "'an  five  yi'ars  ago  the  eom- 

:fa!  III..--  v,("l,.  ijarr'ng'  an;.'  ;,dver;s('  Pany  speni  $1.000, fPO  in  extending 
'  il'curo;  tarn  v.  tncli  mi'glil  .'in..e.  b,  transniis5'ion  lines  inio  the  I'a,- 

aid.  a  veur  ..f  -.  leujv  luogre  might  '  ''a"  •  terrifcjry.  thereliv  ope  ning  ii; 


Blaylejck  Give.s  a  Aievv  on  the 

Railway  Problem . 

“Hints  to  Investor.-' —  I'or  In¬ 
quiring  Siiiiseribers . 

Cuba  Would  Trtide  Sugar,  l''riiils 

For  Potatoes  and  I-'ish .  I 

lixpoits  of  Iron.  Steel  Protlucts 

Sliovv  Increase .  1 

Progress  .shown  Duiing  lb:’.7  in 

Insiir.'inee  Field  .  1 

( ditirici'f  d  Banks  .Are  .Making 

Mo'o  Pe  r.soiial  Loari.s .  I 

.Mining  Institute  Meeting  Next 

Wee'k  in  Toronte.) .  1: 

Aiming  Prices  in  the  AA'eek 
Alovei]  to  Lower  Ground  ...  P 
Traeling  m  Over-ihe-Coiiiiter 

Mining  Seriiritios .  I 

Siaiistie'al  Ret'oril  of  the  .See’iir- 

iiy  .Markeis .  1' 

linesteirs’  liiilex 


4 1  II".  l.lrct  ric  .  .  4 

t.  16  I  l  it,-  In-  (  "  ot  f  I  I 
I  1  i  I-  omi r|;, lion  1*.  ,  2 

i,6  ,  4  r) 


17.. ')7.1,6I  1 
l7.812,2e)S 
IK.san.seie; 
i;'..')!i2.!(lS 
20.127,010 
20.0‘‘,4.M',() 
20,8ia,2.y7 
•22.076,70 1 
2I,4T7.8.?0 

28. . ’87,77 1 
•'I0.'(42,02'2 
3:>,6.',0.77lt 


:ts.i.'i.4.ot;» 

40.680. , -,4 1 
45,700,:, 86 

41.23a.986 

37,067,089 
37.(51.786 
37.70 1.74’. 
38,899,280 
26,399,795 
18.033,057 
18,085.4(10 

17. . 523.85 1 


CANADA  IRON  FOUNDRIES 


change  tevtalled  .$1 7.P77.:!84  asatFeb-i  record  Match  -Pth.  t!t.j8. 

ruary  1,8,  P)1S,  a  eJeelinc  of  $1!).4 17 '  O"  Common  Sh'arcs,  75('  i.er 

from  the  previous  month,  when ,  ^^are.  payaltle  .Aiu'il 

loans  tntall.^d  $I7.()!»6.SI1.  At  the  eneL  sharelioleJers  ot  ree'ord  March  Hdh. 

of  Feliniary  a  year  ago  borrowing.?,  ’ 

amounted  to  $  IP, 680.541.  "rder  of  Ibe  Board, 

The  following  tabiilalinn  sliow'.?|  W.  P.  RILKY, 

the  .Alontrejil  Stoe  k  l';x('I,ange  hrok- , _ _ _ _  _ President. 

ers'  loans  bv  montlis  from  tlie  be-  ■  ' 

*  ,  CANADA  IRON  FOUNDRIES 

31c!i  .lanuarv  .  17..’1T.1,6M  ■  ^  I 

LVbniarv  .  .  .  IT.812.20K  .  l^lDilIrd 

BNt  .March  .  .  lH.Hfi0.8nr»  - 

;u:e  Mny .  ■  2o:?2‘7:o}o  IHVIBK.M)  NOTH'E. 

.30th  .iiifie-  2ei.99,3.85(_)  Ndt.iic  i.?  iicrobv  given  tliar  it  divi-  | 

iiis't  ABcu-t  ...  •2'2.n78,70(  (lend  of  I’iG  on  the  $100.00  pat'| 

30th  septr-mber  21.477.8.59  j  value  6%  ii()n-(2umulative  Preferred  ; 

300,  Wmbe.r  3o:952:o2'2  ’  Shares  of  this  (  ompany  has  been  de-  | 

31st  1  i.-ircmber  .  35,6.59,773  ;  elarcd  for  Hie  liiilt  yett I’  endeil  De- 1 

:  (.ember  list,  1017.  ptiyable  .April  .iuth. 

31m'  .lanuary  .  39.1.', 3,0(9  !  1P1S.  to  Holders  Of  record  April  l.jth, 

'2*. Ill  f'-hruarv  40.680,541  j  4018  i 

31k,  Mar-h.'  45.709.586  ]  ! 

3eitn  vtirii  41.233.986  Bv  order  of  the  Board.  I 

•3  Ik:.  Mae  .  .  37,067,089  1 

'■>"'8  -I'C"  37.(51.786  i  M.  s.  GROGAN,  ' 

-lul'.  37.701.745  :  „  ...  1 

3N:  vtig.iKi  .38.899,280  :  Secretary- 1  rca.surer.  , 

30fh  S4p;('mh.T  26,399,795 

.'ii.K,  (irt.,hpr  18.0.33,057  Dated  al  Montreal, 

•’mbe-r  .Afarch  Ird.  1018.  ' 

!n-rfmhfT  J(,o2o.K.il  '■ 


record  cn  the  2ith  rlay  <»♦  Mrirch,  193 
I  By  Ordtfr  of  thr  Lio.trd. 

c.  i)Oti<\r.. 

•Sffcrrt.irv 

'Monlreal.  M,ir<l>  7lh.  1918 


Ottawa  Light  Heat  &  Power 

tOMPANV.  LIMITED. 

C^>u«»rtrrlv  diviilrtids  f»s  follow.  r»rr  pnv 
nblc  l.ot  /Npnl.  1938.  to  Sl4rtrrholdrrt»  o 


President,  rrcorrl  l>th  Meirch,  19)8 


PREFERRED  STOCK:  fhrmK  m 

tfir  lair  of  prr  anmnn.) 

COMMON  STOCK:  (brin«  ml  thr 

ral#^  of  i»cr  annum,  i 


IHVinK.M)  NO'I  M  E.  By  Otds.  of  „e 

Not.iic  i.?  iicrcby  given  Hiar  ti  divi-  | 

(lend  of  ■>'■2',  on  the  $100.00  parj 
value  6%  n()n-(2umulative  Preferred  j  ^ 


I  Shares  of  this  (  omiiany  has  been  de-  | 
;  elared  for  Hie  Imlf  yctir  endeil  De- 1 
:  eember  list,  1017.  ptiyable  .April  :!uth. 

I  1018,  to  Holders  of  record  April  l.jth, 
i  4018.  I 

I  By  order  of  the  Board.  j 

i  M.  S.  GROGAN,  ! 

j  Secretary- Trea.surer.  ' 

Dated  al  Montreal, 

.Afarch  Ird.  1018.  ' 


I  hr  tran^frr  books  wjll  not  br  chn 
By  Ordrr  of  tftr  nonrd. 

F.  I  LE. 

Srcrctary. 

\  \\\  \,  7th  M.iif  h  1938. 


Canadian  Celanese 
Limited 

(401  McGILL  COLLEGE  AVENUE, 
MONTREAL,  P.Q.,  CANADA. 


I'C  lookL'd  f.'JI'W  ''il  III. 

Mr  Ita,.  imiml  ;tre.-,,ii  ihe  b;id 
((jmiitmu  Ilf  111.,  uiiebi  i;  liigir.v  a.v  .•-  a: 
a  tie  ; ei'i  i  ;i ;  jii  a U' i uuijlii I"  luiil  i'-l 
I'afilc  In  |•|•.lvill(’(:  .'imi  (  Iliil  fiu- 

UH;  .  Iin’viii.g  tii.ii  of  llie-  lnl.'il  nijiii- 
bf'i  ut  1,11.  i.ommg  lo  '','jna.da.  for  .i 
:  bon  p-  nod  n  lo:;:.  nmui  r,  bad  :.(■- 
euteej  71','.  tne  Miintime  I'l’o.inee' 
10' r  ami  Ipii  liei-  (.uily  7' 5.  and  ilial 


a  vii:-l  nevv  le.giejii  lejr  ininei  al  dev  d 
1  ,  ijliliient. 

■'.(‘1  ...  .1 

I  licrei  tiro  now  Jl  mines  in  ilie 

nonhw  e.,iern  Qui'bec  eJliuriet  when 

in  1(':17  w  ere  produ'  iiig  gold,  eejppe  -, 
:  liver.  .  (.le  niiim  and  tellurium;  'Tim 
ing  am)  IreHiing  II, "Ou  Ions  of  ui('  a 
"  ’''day  and  giving  employmenf  fo  S.odu 


B  'd  (  Kiinid.* 
f''«i  II  ci'irr  1  hi  I  s 
Hid:*  (*r-.d 

F-Ae  (t  clrtl  (  <>. 

F"*  r  H  / 1 1 1 

f  -in  ]i  »  di-r' 
<  .il.  .'5l(irch 


I.I  AM-..  f.i.MJU'  1HK  1  Moh.n..'  3.S  I 

:  liver.  .  (.le  niiim  ami  tellurium;  'Tim  i  in,l„.,,n,.-  5.  6  'li  p, 

ing  am)  IreHiing  I1,u(4(.(  Ions  of  ui('  a  <.^11.  M.-n-i,  in  11  ,  N,,)  q 

day  and  giv  ing  employ  nu  nf  fo  S.iim.i  '  o''  1 ..  <-omoiiv,-  '  !  'I 

men  'I  he.'se  ligure;i  illmMi  atc  tbej;;;"  \l' sZ„J, 


,  ‘  V  fwiviiicf  pro;:rr:s  nrfnnvfd  by  ih^'  (  rtrr.Mtir.n  to 

.  r  aliij  pii  lei  e.iilv  am)  ilial  niining  industry  in  itie.  t>asi  15  years;  <  oti.in.-icn  Mni 

iiie;.r.  figiin  e  .iiim.ind  wiih  ibr  ,f  ,s  also  mieiest ing  1  o  note  Hiai  Ibis  C-a.imor.w.  l„, 

.-.tme  i„  nod  of  lel-i.  g.'ive  Olilario  ,-m  n'liia I'kalile  progre.ss  has  foBowed  ' 

ini'ican.  of  il',  ovei  l;e  I  ve.jr.  ibi.  i-lose-h  on  the'  (ii;-l  nliul  ion  of  pow'cr  o-.m  \Vo.ai,n. 

Alaiilinii''  an  Micii  ase  of  i^\i.i'  genet ai I  't  liy  .Noitlieni  Quebee  I’ovv- |  H-jelop  T',rr- 

l.iSI  .veal,  ami  e.piebe.'  a  df'M'e  e  of  er  ( Umiiativ  wliieli  now  .(.ivt's  near-!  ■>  '  Sm-i 

7'f  .’IS  comiiareel  v.  I'll  la  I  ye.'ir.  ,'iml  Iv  #  \  1  rv  mme  in  Norlhwe  le  i  n  tpie-  1  Miiiin.'  1 


'»  fi'ihnc.Mi  fViu'rj  1  (• 

■f  ^  *  h  r  *<j  va'  c  I  2 

'*  Me.’v.jpd  Snuff,  r,  *' 

In  1  f  V>wr  I  If  n 

h  k  P  Sr r A  ,<  .•  »  <• 

\mu  I, 

i.  '1  y  I  1 1  ?,  I’  . 

5.  6  ,  Il  Kr.v„|  MoO-l  I,‘,  " 
ll,.'..t  Ho.w,.r„.,,  4  I,  I 

'  :  ''  O'Vdo,  k’  l(!  a 

9  !  y"  4i)r  Cn  J  ,, 

16  ■^..i|...o,.  (M„r,  ,  I 


I  lie  leii'i  going  figures  do  noi  in- 
('liidc  loan-  on,  foreign  seeurit ies  but 
only  borrowings  of  meniliers  of  ilie, 
I  .Momreal  .ginek  Kxelitinge  on  Cana-' 
‘  d  an  -e•l■l||'M ic.^.  Nor  do  they  ineliidr 
I  tilt'  no;  rovvinv:,-  of  liond  affiliiile 
eompanif-'  of  .sioek  exchange  mem¬ 
ber. s. 

Brokers’  Loans  in  Toronto 
Slightly  Higher  in  February 

I  The-  'lornnio  Stoek  I'ixclia  nge 
iiiembc''  iKirrowings  as  of  l•'ehnla^y 
I81I1,  I'l::?,  «,!'(■  *17,811,611.  ;m  in- 
erea.  I  .?  t11..5(','>  from  llie  previ- 
oii,  inoiiili  ,Ai  the  .h.-inm  lime.,  ((mdeei 
in.irli'i  V  ,1  hi, 'I  I  ion  of  all  sleie'ks  lisl- 
'■d  '.Ii  :b(-  ixidiaii'gc  vea-  .$  1  .!ul  1  ."til,- 
"'d.  .Ill  III  ea.-e  of  $1  I  1.6(40, 5.5:1,  Ilial-; 
mg  'll!  r.iiio  of  liorrovv  Ing,?  to  m.'ir- 
I  it  '..'I  I  III'  ,'.i;  ot  one  per  cr-ni. 
ag.'io,  '  ,7  |,|.|-  i-c-iii  III  llie  previoii'; 


ISanit/K 


llie  fnllejwing  divirlrnrl,-.  h.i\.  ihi.s  H.i 
j  bren  rlechtr(.el  by  the  Hoard  ol  Direclot 
ejf  thiK  Corfior.i  I  ion. 

SEVEN  PERCENT  CUMULATIVE 
PARTICIPATING  PREFERRED  STOCK 


4  Poll  Old  r*. 

1  I  ■  Slip,  ric-i  , 

5  l.itOoi 
M  lip  Top  ■T,,|| 

1  (  I  rnd'-r.-  f  ,,, 

'  "  W.dke-r 

(■  M'p-  )  )rr-ir„ 


imiiil . 

^’|g;;:■|■  .  op 
do  Pol  iiici  id 
I'uritie  nor  1 
alfiliap.  cnpii 


-  op  1  ol  1,1  ter.'i I  borrowings 
iici  idi'  lo.'ins  on  foreign  se-- 
iioi-  the.  liori'ow  ing.s  of  b.'iml 
companies  of  the  T'lronPi 


-'f  -'IS  compareel  v.  I'll  la  I  yf.ir.  ,'ipil  ly  e  \  i  rv  Mime  III  N<  irl  h  w  c' I  (  I  n  tpie 
lha.l  no  mcrea.-c  to  tin,  I’rovmce  |,cc, 

'Ould  lie.'  (\  lie  (led  imlil  the  lilgl'iwav;.  ■i- 

had  been  pul  on  ,-|  par  with  iho.-e  of,  Opinions 

othe  r  iP  ighboiiring  proviii<,e' .  whie  b  „  u  . 

were:  Pow  reeurttig  tb.  cre-.am  of  ifm  t'-'-'Hle:  ..  ol  ncarbv  flurtuj,tir.n? 

Iiirrative  louriM  trad.  II.  :  taled  ''''''overy  re- 

ih.'it  the.  (iovernmem  ol  gm  b.  •  mam  a  '"a.i"''  probability.  <  onse 

now  alive  to  Hie  neressjiv  f„i  proiiipi  !  cl"-'!*.-,  are  advised  I"  main 


lliiiing  (iiiel  Oil  < "iMpanie.s 


and  adciju.'ile  a<  iion  in  lltis  eijtincc 
(lou  a.s  if  appeareel  Irotn  :i  rce  (-iil 
anneiuneemeiii.  Huit  5"  million  dul- 


l.'em  invested  po..ili('ins  irifaet. 
Breiokniire',  Inc 

There  is  no  need  lor  hasle  in  re- 


lars  would  be  voted  feu'  expeij'iiiure  1  b|4‘''''iialiv'e.  eoinmitmeufs.  j  , 


A  r-..r, ,  a-  (  .nl,J 
\nj,'  '(.idt.lirv 
Bl  Tbr  r  I  .1  r  *  )r  I 

Buff  .\td<‘(i»'» 

Brel!'  me 

R  I  \  \f 

Bidpf'OfJ 

f  Oft 4,  ( ,  Allu*.' 

r)r>t,,r 

I 

F  Irno  * 

I  liifitibef  h  < » 
f  Jdor.irfo 


oij  tljc  hlL'hwavh  (jf  fliis  pif^vincr.  | 
whieb  iiiiprovemcni.  in  due  lime. 


In  our  opinion.,  stocks  are  liberally  Goideir 
priced  in  I'clafjnii  to  the  uninipres-  (■'''('’>  ■ 


would  result  in  a  greatly  iner(.a.He(l  earniiik 


C.unn.ir  <j 
f  fej  vrn  r  .Jfj 


iliaie  of  llie  aiilomobile  tejiiri;-!  iraf- 
fie,  for  Alonlreal  ami  for  iIi'-  I’ro- 
V  inre  at  large 


worth  rcmenibering  i.s  that  bear  ii.rwry  i. 
matkets  usually  tenuinale  in  Dk  ('•'rk  („.ir-w.,v 
summer,  not  in  the.  spring  — F’'4b6’''' i  !  r’p  1,^  ’  ' 
Advdrory  Set  vire.  ( 


M  M,lr.  |,..WH,. 

I  '  M,,r  , 

I  '  I  M,t/  Mmj..-n 

I  ‘  Mh.  I  (>„  k  . 
M  M,rl,rl.i..^  I  I 

It  MrViOlK 

II  M,I|  JH  r(.  Il  Kr,  v- . 
II  N  S  0,1 

'  ’  e  'p— ml  -I  ., 

I.'  Oi.,  I'l.,'„ 

I  2  '  P„v.T,.,H'Kr 

I  4  I  ’t.jnerr  r,f  H.( 

I  Pore.  f,.il.c. 

I  1  Presd'ir 
I  (  Pre  . t,,ii  I I )  . 

I  I  P,,nd  M..I 
13  Kiel,. 

M  S„n  .\nl.,ni.. 


I  Stoek  Lvciiaiige. 

^  .  - 

Pricc.s  Hold  Firm  in 

i  Quiet  Silver  Market 


©Aknuai, 

.  The  annual  mrcliiij;  of 
*  (itockholdcrs  will  he  lirld 
on  Wrdne.5dav.  April  20, 
I  038,  at  10  e,' Jock  \  M., 
at  our  rrgistcred  office,  14  Exihange 
Place,  lersey  City,  N  I 

Only  stockhoIderK  ot  record  ai  the 
dose  of  business  on  Wedresday, 
March  2J,  Ih48,  will  he  entitled  to 
vote  at  said  meeting  notwithstanding 
any  subsequent  transfer  of  sto.  k. 
The  stock  transfer  hooks  will  not 

be  clo.sed  -r,  n  j  ,■ 

The  Borden  (.ompany 

a'AI TF.R  II  RFRMAN',  ,8.r,fUry 


^.SOUTHERN 

CANADA 

o^^dZnd  POWER  COMPANY 

So  7.1  LIMITED 

AniVIDRNT'  of  and  one  half  p^r  r^nt, 
f  1  W  brtrg  at  ratr  of  6  'v  pi»f  annum 
on  thf  PREFERRED  STOCK  of  SOUTHERN 
CANADA  POWKR  COMPANY  LIMITED 
haa  been  Hi*rlar^fl  for  the  quarter  ending 


riftV'loiir  rrr»ls  per  .•*},, irr  rm 

fho  Sevrn  I'f n  ont  (  uinul.*Uv'r  r’»ir!  ic  ip.i  t  • 
144:4  f *rf»fp rri'fl  Slock  of  thr*  (  ornpHn\'.  be 
iri;;  thf  accrurrl  p.i  rtu.  jp.i  t  div'idenfJ  on 
said  stork  t«>  December  ihirty-onr,  mne- 
tern  I  hi  rt  V  •  seven  . 

dollar  sevt'niy  t4ve  cent.s  f  $  1 .  7  *» ) 
per  share.  Ix'ini;  tfie  quarterlv  rlividend 
on  the  .Sevcf)  lVr<ent  (  ijtnulal  ive  l^arti- 
CipHliUK  fVelerreri  Sifjck  of  the  ('onipanv, 
whii  li  sliall  be  cJeetnerl  tf*  be  lor  the  three 
months’  jicrjod  troni  larmary  one.  nine¬ 
teen  t  hir  I  v-ei  ^^ht  ft}  NT.irch  ihirtv-fTiir. 

,  nineteen  t  hi  rl  y  •  ri  ^h ! , 

!  COMMON  STOCK 

I  w.-ii I y.- 1 1  V(.  cciils  l?5rl  pri  kIi.ii'c  on 
llie  common  .lock  ol  Ilm  ('fimpiriy. 

The  forc;.,,,n^  rliviUrnilK  .,t'c  .ill  piiCrthlc 
Marcl,  I  II  I  rl  v -one.  ,iiii,.|,.f',i  I  in  r  I  y  ■  ri;;!,!  lo 
-'ockholel-r-  ol  irc,,,,I  .,t  tl,,*  clo.-c  ol 

bilKiric  on  M.iicli  c-alili'cn.  miictroii 
ll,irlv-civ,-lil 


i_J  I  Vam-oiivcr  and  Toronto.  Tnilisfcc 

iBy  fee  ,,ii  Cl  nl.-  |)cr  certificate?. 

Ciiiiipiiini  Incorporated  m  Britrsli  Go- 
•>b1  j  liimliia  .fiinc  7,  193(.  I’l-opcrtv-  eoii- 

Ii;,s  hccii  '  -i'-l.T  of  12  (  I, aims  ip  i  i.soyoo..  Mining 

1  (in  llici  1  >iv'i,-.i.)n  of  Y.'ilc  Di.strii  l,  li.e ’..  and 

-I  incliid. 11  (  I'own  gr.intcd  claim-; 
.•'  'Jj.;  I  II  .'i.'inns  not  crown  grauted;  2 

'  B.I.  cla.iin:  under  lca.se:  half  inlcrc-t  in 
I  a*  .1  claims  and  5  claims  iindcr  option 

th  (lay  (if  ,\  royall.v  of  loc^  on  ,gi'o.s.s  Mnclici- 

I'cliiriUi  I.s  pavalilc  lo  Hic  Ics;-tii'  of 
f  Mare'll.  *"'*  i’ 'lupa'i.' 's  claims.  The 

compuny  oiicratcM  a  150-2"<t  ton  cap¬ 
acity  mill  a, ml  product  lejii  for  the 
B.  year  cndcel  UccembiT  31.  13.37. 

rpa.siirpr.  totalled  $810,821  from  no. 113  tons 

— millcl.  Ned  ]jrofit  for  the  year  was 
$32".  1.50.  vvhicli  added  lo  pi(.v'i.aiis 
IINIIRY'  .s'lrplus  brought  earned  siiriilii.s  lo 
UHUni  $.523,373  at  the  ycai'-cni.  lUuinond 

rn  drilling  was  carried  on  in  1337  to 

cst.ablbsh  size  and  position  of  new 
oi'cImkI.v  first  encountered  b.y  drilling 
I’REEERENCE  ill  I Icccmlicr.  1336.  Drill  holes  have 
encountered  ore.  in  widths  of  to  to 
74  ft.  and  a  new  adit  iiOO  ft.  below 
Dividend  III,,  pre.sent  baulage  level  ks  being 
f’o'”'  "^1  siriven  to  reae'h  the  bottom  of  Hn 

Ui.  lei'fk  ere  ns  shown  in  drilling.  The  adii 

the  litli  will  be  driven  clo.se  to  the  line  of 

clder.s  ot  tlie  .N’lekle  IMalo  fault  and  will  serve 
b.  1938.  to  open  up  I  f|(‘  ore  r.\p;)sed  in  drill¬ 
ing  and  also  means  for  prospeiimg 
•  for  (.xtensions  or  for  other  bodie; 

on  the  Nick  of  Time  claim. 

Ilt'nd  flffirr — Standard  Bank  Bldg  . 
;.1o  Hastings  St..  \V..  Vancouver. 

_  '  IHr<  rtrirs-~  \'..  II.  .-Adams,  prosideni  ; 

rOWer  0|.  \  'I'hompson.  vice-presidenl :  A- 

.1.  ( ■reeden.  sec  re  la  r.v  :  W'.  S.  ('hail 
ton.  t  I'l.asUi'er,  It.  H.  Stewart.  M. 
are  prty.  _  managing'  direetor;  B.  S.  Brown, 

older,  of  XV.  B.  Farris.  S.  Buikc  and  11.  Ku.- 

I  sell. 

(IieinR  »i  '  ('apit'rl  -  -A  utborized  3."(i0.ii00  share.,  of 
j  *1  par  value;  onlstan  ling  2.’2')1.- 

j  1.30  sbarcs  of  which  ;;;»3.i:;0  were 
IK  m  Ike  .  (,  l.S't.'i.OoO  pi'op"!'- 

fics  and  .other  a.-sel.s  ulhei  than 
cloKed.  eash.  Tliere  are  no  .shares  pool'd 

or  under  opiion. 

Tiitnurin.I  f^osillon  s  al  Dcr’eml"  ' 
;;L  I3;:7.  e  iirrcnl  asset.-  totalled 
tevry.  $;,,S.3.t;r.  1.  incindipg  $2'i''.3.'.2  ca.-b. 

*88.817  coiu  enl  rates  on  hand,  .sold  or 
_____  in  iraiisit;  .*188.31';  |)omiii|.in  amt 

I ’i  nvine  ial  govcrnme  nl  lion  N;  $1. 
7-17  .-iimlrv  elcburrs  and  $i;'.t33  .slip 

lese  filu'.s  1)11  b;iii(i  oipI  hi  Iransif.  (  in 

r$'n1  lia.bililips  total  yiriO.JJ*.’.  Dt 
i'ba?'{:('s  an'  .stiown  at 
tS9  and  raitital  assot.s,  less  le.scfVF' 

’  foT  dcpb'lioii.  tJepret‘:a t ion.  ote..  **■ 

$2.r;30.rjfbl.  'I'lie  (Mmipany  paid  an 
initial  Mnarterly  dividend  nl  He  plu.-^ 
ihi.s  H.iv  a  Ittnnis  of  !c.  a  total  of  $90. ram.  to 

^ireciors,  - pji retit^lder.s  tni  .farnun’y  l!b>8.  A 

qiiai'torl.v  payiiP’iit  of  2e  i>lus  a 
FIVE  lv>mis  of  le  Tier  .sbare  will  be  paid 

STOCK  *'0  I  to  .shandioldcrs  of  record 

Manli  I. 


I.Id  (  ADII  N. 

.S'vrrI.i 

r-l.  /Hi.  P'ift 


The  Sherwin-Williams  Company 
of  Canada.  Limited 


X'nd  Incorporation  Granted  to 
”  '  New  Westminster  Dry  dock 

( y  1 . 7  >  I  - 

riivirkiid  v.ancmivor.  —  Now'  \\  esi  minster 
ompem^  i  Di  yilock'  I'oiiipany  ha.s  been  iiicor- 
lie  (hree  '  pot'atofi  vviili  Doiniiiioii  eliai'tor,  rnp- 
(  itali/.od  at  Sl.ddO.OOO. 

iri\  one,  I  pi-oyisjonal  dtroot'ii's  aru  eltod  as: 

I  H.  .1.  rnrnoy,  .shipbntldor;  I>.  M. 

I  Diollicr,  finanoior;  F.R.  Taylor,  ton- 
b.iie  ""  j  J  |.’  vfear.s,  barrlslcr;  and 

^i.iivMrie!  T-  Brown  Vanco. 
rii;b'  'o  I  Direi'tors  in  X'anconver  slate  I  ha' 
l.,.-e  ol  the  fnriiiation  of  Ibc  e'limitany  is  Iho 
niiielroii  ,  ill  .|  p,.„p„,Kp,j  di  yijnek  ilc- 

I  N.  vclopmcitl.  The  program  i.s  only  ho 

■rrri.itw  .i  ing  ci iiisidoroil .  and  I  hoy  aro  di;a'lir.s- 
ing  a  miinboi'  of  silos,  including  ePe 
1,11  Lulu  Island  within  llio  bmindar- 
I  i's  "f  lli('  City  "f  .Now  4\'oslminslor 
npany  'riicy  .ulil  Hml  olhor  inlorost.s  aro 
i  also  negoliating  for  dev edopmont  of 
I  a  di'velock  in  Now  W'osliiiilislor. 


Ml  MlVV  TKMIrtJI.  I’ll  I(  I.s 
1,1  .M.firi,  nil,.  m'.K 


on  the  PREFERRED  STOCK  of  SOUTHERN  |  V'n|icc  i  licrohv  givon  that  HlO 
CANADA  POWER  COMPANY  LIMITED  ...i  r ' 

hail  been  Herlarep  for  the  quartei  ending  Gllc  1 1  u  ltd  I'cd  t  II  (Biartotl.v  lUvtelolPl  ol  ^ 
March  Bat.  19.18.  payable  April  16»h.  (918,  I  Opp  ypd  Th  rco-(|li:i  rlOI'S  IS'l'  C'  III  ] 

roSharehoMeeaof  record  at  Ihe  r.loaeofbii.iine«a  i  .  .  ..  . . ,.r  ' 

on  March  I9rh.  1938  |  (l''F,c>  liouig  'll  Mic  i.llc  of  Scvell; 

Bt  order  nf  the  Board.  for  '’(III  (T'cl  pci  annum  for  •ll"j 

T,  r  HAftKELL.  IBl.ll'Ici  clullirg  M.iv  3,1.  1916.  "Il  * 

..  ,  -  ^  ...I,  ,o',a  f;'cretar.  ,  |„,  pref .  ■  |  I'Cil  Slock  of  llie  . .  ' 

b.’l'  •  I  ei '  I  ffu  I  pU.\illd»'  !<» 

~  Sh.i rcliolder:^  of  record  (lie  I  db  f|;i>  j 

rrmvEBr,OBPOBA'non.;e(>-,VDA  1  "f  ■•'’'''1"-'^ 


Financial  Times  Average 


pmVKK  r.OWT>OWATin^  or  (>»)DA 


2  y  y  Avf»rrfK* 

lndu.«f.  lllditif»a  30 


Pre  ferred  Dividend  A’o.  4^ 

N)rrCE  a  ner-b*  aver  tLat  n 
"t  .vid^nd  nf  one  «nd  one-half  per 
Gent  75  cents  per  shar^'  bring  et  the 
rate  of  6%  p‘*r  annum  b'Ja  been 
declared  on  the  6^^  Non-Cnmii1$ttive 
Participating  Preferred  i-t^rk  of 
F*ower  Corporation  of  Canada,  Lim¬ 
ited.  for  the  q«jarter  endt'ig  Merrh 
31st.  payable  Apr'l  Ibth. 

to  sbareh«}ldrr»  nf  rerrrd  at  thr  close 
of  b.isin(*at  on  March  3l8t.  1938 
B/  order  of  the  B»9ar(J. 

L  r  H  VSKKLL.  Se-rretarv 
Montreal.  February  ?5th,  1^38. 


dor  <*f  Ibnrd 
p  \v  H^MaidNcwounr. 

^•ocrr'lu  r>  ’rtv-.'iriiirer 


Montrrnl.  Qii 
l•V‘b^llJ^ry  : 
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niifl  Hide  fo  Imi.v  jiM  e^f  iiKMit  hOruri- 
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41  7 
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Open . 
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